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A greater-than-seasonal rise in car loadings is the most sig- 
nificant reflection thus far of the resumption of full operations 
in the motor industry. The commodity price situation remains 
unsettled, though slightly steadier. 
tainty is of course what Congress will or can do in the matter 
of economy. As a practical matter, economy, at this stage of the 
game, is easier recommended than accomplished. 


A major source of uncer- 
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HOUGH last week’s resumption of 
full activities in the automobile 
industry did not have any very 
pronounced effect on the general 

business index, the rise in motor output, 
together with an increase in freight-car 
loadings, was sufficient to raise the com- 
bined index about half a point. On the 
whole, the rise in car loadings stands out 
as the most significant development. Our 
index of miscellaneous loadings in par- 
ticular reached a new high level for the 
year, and there was further recovery in 
other loadings following the surprisingly 
moderate slump caused by the termina- 
tion of the threat of a coal strike. The 
railroad outlook, aside from these indica- 
tions of revival of traffic volume, was, 
incidentally, further improved by the ac- 
tion of the Interstate Commerce Com- 
mission in granting increased rates on a 
few commodities. 

Otherwise there is little if anything 
new in the general statistical position of 
business. The tendency is to ignore the 
recent decline in new buying in the two 
outstanding industries where virtually 
capacity operations have been in force 
for some time, namely in steel and cot- 
ton textiles. In both cases the decline 
in new business, it is generally conceded, 
will not affect the rate of current activ- 
ity because of the existence of heavy 
unfilled orders. Following such active 
buying as that of recent months, a 
breathing spell is said to be as welcome 
to producers who have had difficulty in 
meeting deliveries as it was inevitable. 

If one must nevertheless insist on 
finding new items out of the statis‘%ical 
grist mill, one can find sufficient evi- 
dence of continued consumer demand in 
such items as sales of electric refrig- 
erators and similar luxury and semi-lux- 


ury goods, which persist in establishing 
new high records for the season. A 
mildly interesting development also is 
the recently reported March upturn in 
new life insurance sales, which was 
marked. A theoretic explanation of this 
rise would be that people are less afraid 
of inflation. A more practical explana- 
tion would be that following the recent 
wave of wage increases there have been 
since the turn of the year a considerable 
number of salary increases in income 
brackets where some of the additional 
funds would normally be expected to go 
into the rebuilding of long-neglected in- 
surance-protection programs. 

Some slackening is reported in retail 
and wholesale channels. Part of this 
apparent decline may be the result of 
the earlier Easter date, whereby com- 
parisons of this year’s post-Easter lull is 
with last year’s Easter peak. Part of it 
may be attributable to the circumstance 
that in spite of the fact that retail trade 
conditions bulk large in printed reviews 
of trade conditions, cyclical fluctuations 
in retail sales volume are never especial- 
ly large, so that it would be unreason- 
able, except for the influence of price 
increases, to expect wide percentage gains 
in dollar sales to continue indefinitely. 
Part of it may be the result of inability 
or unwillingness of consumers to pay 
higher prices, though it would appear to 
be a trifle early to expect that factor to 
become prominent. 

Commodity markets have become 
slightly steadier, following the recent 
slump. The general feeling seems to be 
that the reaction was a healthy one and 
that business is on a sounder basis as a 
result. A curious aspect has been the 
persistence of rumors concerning a de- 
crease in the price of gold. There may 
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be more to the basis for these rumors, 
whatever it may be, than meets the eye, 
though one is justified in being skep- 
tical over the rumors themselves. 

The most favorable factor in the fun- 
damental, long-run outlook is_ the 
President’s budget message of last Tues- 
day. As stated by Mr. Hoyt on Page 
648, “A relief estimate of $1,500,000,000, 
warnings that loose spending will call 
for more taxes, pledges of economy, and 





Congress, furthermore, has been pro- 
ceeding on the basis of the January, 
1937, budget message. Several large ap- 
propriation bills have already been 
passed on that basis. Table I is a 
hastily prepared but reasonably ac- 
curate summary of the present status 
of Federal appropriation bills thus far 
considered. 

Table Il shows that in the main so 
far as Congress has gone it has been 





















































hopes of a balanced budget year after appropriating close to the January 
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next, all have a likeness to the state- 
ments of years past. Yet the Presi- 
dent’s message of Tuesday was new and 
different in its insistence on the need 
for facing the realities of the Federal 
deficit. There was no emotional appeal 
for spending to go on; no accusations 
as to industry’s failure to absorb the 
unemployed * * *” 

This represents a big change, and one 
that is decidedly encouraging from a 
long-range standpoint. If the recent 
break in the bond market has done 
nothing else, the effect it has had in 
bringing the administration to its senses 
in the matter of spending seems not to 
have been in vain. 

At the same time we must recognize 
the fact that what the President wants 
to do and what he can do are two dif- 
rent questions. For one thing, his sud- 
den urge to economize comes at a bad 
time from the standpoint of actual ac- 
complishment because of the split in 
the Democratic party over the Supreme 
Court issue. How serious a factor this 
is likely to be is uncertain, though some 
observers believe that he still has 
enough control over Congress to prevent 
the passage of unwanted appropriation 
bills over his veto. 

Another factor which needs to be 
considered is the size of the revised 
budget estimates in relation to the ac- 
tual rate of spending. The budget mes- 
sage showed only the revised estimates 
in comparison with the January, 1937, 
estimates, which, as the country has 
previously discovered to its sorrow, is 
an easy way of economizing. Anybody 
can show a great “saving” by budgeting 
astronomical sums and then slashing 
them afterward. To supply this defi- 
ciency we have added a column to the 
President’s table (Table I) showing 
actual expenditures in the fiscal year 
1936. If we deduct the $1,673,000,000 
item for the soldiers’ bonus from the 
1936 total, total expenditures contem- 
plated for fiscal 1938, even with a deep 
slash in “recovery and relief,” are $520,- 
000,000 higher than actual expenditures 
in fiscal 1936 


budget estimates. What has happened 
in typical cases is that the House Ap- 
propriations Committee has pared a 
little from the budget estimates, the 
House has restored a little and the 
Senate has restored a little more so 
that final appropriations have been run- 
ning only slightly under the budget esti- 
mates. What can now be done, not only 
with appropriations already passed, but 
with the appropriation bills on which 
extensive and expensive hearings have 


been held and the work on them al- 
ready in an advanced stage? 

What the President wants to do, ap- 
parently, is for Congress to go ahead 





critics will say that Congress ought to 
do the cutting. Congress, as has been 
suggested, might put through a straight 
percentage reduction in all appropria- 
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Revised Estimates of Receipts and Expenditures 
| (Millions of Dollars) 
vised Prev. vised Prev. 
| Estimate Estimate Estimate Estimate Actual 
| Fiscal Fiscal Fiscal Fiscal Fiscal 
Year Year Year Year Year 
1938. 1938. 1937. 1937. 1936. 
Receipts : 
ST COND. os ys vss.gocsewics oouasan 6,243 6,648 4,549 5,189 3,513 
SEE aie a S0k:< 64.5 4)5 SiSpin od Aeu a aoa ahOtins 463 463 465 447 
NII © 55 nen cc bebscunduamebantes. 200 182 210 192 216 
SIN, ooo pace ceiwcns causes 6,906 7,294 5.224 5,828 4,116 
Expenditures : 
Legislative, judicial and executive .... 41 41 40 41 40 
Civil departments and agencies........ 712 708 650 573 
General public works program......... 440 451 300 319 124 
eae 953 981 840 888 764 
Veterans’ pensions and benefits....... 570 578 570 581 674 . 
Adjusted compensation ................ aos a 559 564 1,673 
Agricultural adjustment program ..... 524 482 51s 468 543 
Civilian Conservation Corps............ 350 ° 379 368 486 
EEE Rie re 286 296 186 175 28 
Old OS POMETVE BCOOUAE. ....5 cc cccceces 540 540 225 225 ree 
rmkerest On public Gebt..............5+. 860 860 840 835 749 
ERC 53 53 44 48 44 
RE MN MUN 6.6 55 onesie nsciecsasens 1,820 + 316 2,630 2,166 2,777 
Supplemental items ................... 175 450 acars TO mits 
TOG) -OROMIEUIOS. «5 on 5. css. cccecces § 17,324 5,756 7,781 8,076 8,477 
Deficit (d) or surplus (s)................ d418 81,537 2,557 2,248 44,361 
, ‘*Included under noblenceed 6 items. +Plus Congressional Sg cf mene gga which 
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Table II. 


First deficinecy . 
Second deficiency 
RR Pere 


*Gross figures. §In conference. 
§$Reported in House. {Not introduced. 











Federal Appropriations ~ 
(Millions of Dollars) 





1937 
Appropriations. 

Independent offices............. 1,079.0 
ta Post Office........... 1,226.1 
State, Justice, Commerce, Labor 117.8 
Legislative eta i ais wig orca iie ore 25.4 
District of Columbia ..... ...... 43.7 
ricuiture and FCA........... e 788.0 
3,808.1 

Mrs aeutahnnomn & God Kee ane eR aly me 577.8 
ID (S.5cc mhGaes sock vabacsnesen 121.6 
4,507.5 


+Re in Senate. 
war y 





1938 -——--1938 Appropriation- =~ 
Budget. House. Senate. Final. 
1,146.3 1,146.3 1,131.0 1,135.6 
1,516.0 1,501.9 505. ere 

562. 516.6 512.8 516.3 

124.3 123.1 125.8 Vee 

24.9 24.0 24.1 24.1 

46.5 45.1 Re cs BL en 

936.5 931.4 §§ $§ 
4,356.9 4,288.4 ; 

610.1 oe. woes t i 

111.2 are t . 7 
5,078.2 exes coe ect 

899. 899.7 949.0 949.1 
1,500.0 D van : ae 3 


itIn Senate, Committee. 
et intreduced (next week 











and continue to appropriate in line with 
the original budget estimates and then 
let him do such cutting as may be re- 
quired. But this arrangement is fairly 
certain to run into trouble because 
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tions, but that would cause confusion 
among department and bureau heads, 
who would not know where they stood 
on - individual items. This is only a 
sample of the practical difficulties in 
the way of granting the President’s re- 
quest, but it is enough to give a rough 
idea of the serious damage done by the 
over-estimate of Federal revenues in the 
January, 1937, message. 

Some observers believe, moreover, 
that the relief estimate for fiscal 1938 
is too low. It has been suggested that 
the figure of $1,500,000,000 for relief is 
more a measure of time than of dollars. 
That is to say, it really does not matter 
much how much Congress appropriates 
for relief. The money will continue to 
be spent at a comparatively constant 
rate, and when the appropriation is 
gone more will be requested. 

Yet the situation has a brighter side, 
wholly apart from the evident sincerity 
of the President’s desire to economize. 
The effort to curtail may well have a 
salutary effect in checking many pro- 
posed measures such as those contem- 
plated with respect to education, hous- 
ing, farm tenancy, roads, flood control, 
&c. Representative Taber has added up 
the expenditure authorizations in bills 
introduced and has reached a total of 
$190,000,000,000. This, of course, is per- 
fectly fantastic. 

It also seems probable that unless 
business activity drops off with unex- 
pected suddenness before the end of the 
present calendar year, there will be less 
danger of over-estimating revenues. 
Tax evasion, particularly of the new 
kinds of taxes recently devised, will be 
more difficult from now on, as the 
Treasury plugs up the loopholes, of 
which many are always discovered in 
new revenue measures such as the un- 
distributed profits tax. 

D. W. ELLSWORTH. 
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Disconcerting Aspects of Supreme Court Decisions 
Upholding the Wagner Act 


By JAMES G. MITCHELL 


National Labor Relations Act con- 

stitutional in its relation to the 

commerce clause necessarily re- 
versed the decisions of the Court of Ap- 
peals of three different circuits. In each 
case the judges were unanimous. The 
incorporation of their opinions at length 
in the minority opinion is probably “the 
most unkindest cut of all.” It discloses 
that these courts relied upon their per- 
ception of the implications of such recent 
decisions as Schechter v. U. 8. (295 U.S. 
495) involving the Poultry Code of the 
NRA and Carter v. Carter Coal Company 
(298 U. S. 238) the subject of which was 
the Bituminous Coal Conservation Act. 
In the light of these authorities the lower 
courts may hardly be criticized if they 
find their reversals di.concerting and 
slightly bewildering. They were at least 
dimly foreshadowed in the railroad labor 
case decided March 30. 

These three cases involved the Jones & 
Laughiin Steel Corporation, the Fried- 
man-Harry 
Inc., and the Fruehauf Trailer Company. 
The bureaucratic genius for exploration 
has nowhere been more clearly exempli- 
fied than in the minority’s account of its 
investigatory procedure in the case of 
the clothing company. A “charge” hav- 
ing been filed, the National Labor Rela- 
tions Board issued a “complaint.” Upon 
appearance and answer the board de- 
manded access to the company’s private 
records of accounts, disclosure of the 
amount of capital invested, the names of 
all its employes, its payrolls, the amounts 
and character of all purchases and sales, 
and from and to whom made, including 
the number and kind of units, the num- 
ber of employes in the plant during eight 
years, the names and addresses of its 
salesmen, the stock ownership of the 
company, the affiliation, if any, with 
other companies, and the former occupa- 
tions and businesses of its stockholders. 

Unfettered by rules of evidence, the 
board received a mass of largely irrele- 
vant testimony much of which related to 
the character of the respondent’s busi- 
ness, general methods used in the indus- 
try, the numbers employed and the gen- 
eral effect of strikes therein. 


[= Supreme Court in declaring the 


The Federal Obituary 


It is difficult, to say the least, to re- 
sist the conclusion that the court has, in 
these decisions, obliterated for practical 
purposes all distinction between industry 
and commerce. The logical consequence 
is to invest in the Federal Government 
discretionary authority over every eco- 
nomic activity, to the exclusion of the 
States. In view of current economic 
overemphasis the question naturally fol- 
lows whether the court has not written 
the obituary of the Federal system. 

The court appears to have given an 
affirmative, if inferential, reply in the 
Schechter case. It there said: 

If the commerce clause were construed 
to reach all enterprises and transactions 
which could be said to have an indirect 
effect upon interstate commerce the 
Federal authority would embrace prac- 
tically all the activities of the people and 
the authority of the State over its domes- 
tic concerns would exist only by suffer- 
ance of the Federal Government. Indeed, 
on such a theory, even the development 
of the State’s commercial facilities would 
be subject to Federal control. 

Even more recently (in the Carter 
case) these views were reaffirmed. 

If the Federal supremacy should imply 
a greater measure of efficiency and an 
equal contribution to the general wel- 
fare, the mere shifting of authority to 
one center may be endured by the citizen 


Marks Clothing Company, - 


with equanimity. The local politician 
might be expected to entertain somewhat 
different sentiments. 

It is not in this consideration, how- 
ever, that the evils inherent in the Na- 
tional Labor Relations Act repose. Its 
chief anomaly consists in the fact that, 
while it deplores industrial conflicts as 
a burden upon interstate commerce, it 
gives them its benediction in a section 
dedicated expressly to that purpose. 
Captioned “Right to strike preserved,” 
it provides that 
Nothing in this chapter shall be con- 
strued so as to interfere with or impede 
or diminish in any way the right to 
strike. 

It is characteristic of the muddled 
thinking which pervades this legislation 
that its authors have failed to perceive 
this confession of impotence. Its admin- 
istrators, judging by their inactivity in 
the face of the most serious industrial 
disturbances, in certain of their implica- 
tions, which the nation has experienced, 
have given it at least tacit recognition. 

If this weakness is traceable to any 
one source, it is to its wholly discrimi- 
natory character. This is true both of its 
substantive and prccedural provisions. 
Only the employer can violate the for- 
mer. The employe and his organization 
enjoy an immunity that would have been 
the envy of medieval kings. Whatever 
grievances the employer may have or 
injuries he may suffer, the act affords 
him no remedy. Its legislative author 
has indeed been quoted as asserting that 
the employer may file a complaint with 
the board by virtue of its provisions. 
The board appears to entertain an en- 
tirely opposite opinion. If it could be 
indicated precisely where the employer’s 
remedy lies, that group would be relieved 
of quite a little current anxiety. 

The Supreme Court unanimously up- 
held the statute in its application to the 
case of Washington, Virginia and Mary- 
land Coach Company v. National Labor 
Relations Board. No difference of opin- 
ion was disclosed as to the nature of the 
petitioner’s activities in relation to the 
commerce clause. It should serve, more- 
over, to relieve the minority of the odium 
which has attached by reason of the 
imputation that the justices who com- 
pose it are temperamentally hostile to 
all so-called liberal conceptions. The last 
case to be considered is one which in- 
volves an entirely different principle— 
the freedom of the press as constitution- 
ally announced. 


Freedom of the Press 


The Associated Press v. National 
Labor Relations Board involved the dis- 
missal of an editorial employe by rea- 
son of his membership—as it was alleged 
—in the American Newspaper Guild. 
The case, in the majority view, was gov- 
erned in its commercial aspects by that 
of National Labor Relations Board v. 
Jones & Laughlin Steel Corporation. The 
board found as a fact that The Asso- 
ciated Press was engaged in interstate 
commerce and the court accepted its 
conclusions. The assembly and dissemi- 
nation of news from various points 
throughout the country among its mem- 
bers even more widely distributed consti- 
tute its business. The medium of com- 
munication used consists chiefly of wires 
leased from telegraph and telephone 
companies, but messenger service, the 


radio and mail are also employed. It 
followed that The Associated Press was 
engaged in interstate commerce and the 
secondary question involved was the re- 
lation which the employe’s activities 
sustained thereto. 

The function of such editorial em- 
ployes, the court found, 
is to determine the news value of items 
received and speedily and accurately to 
rewrite the copy delivered to them, so 
that the rewritten matter shall be de- 
livered to the various filing editors who 
are responsible for its transmission, if 
appropriate, to the areas reached by 
their circuits. 

In overruling the contention that such 
employes are remote from any interstate 
activity, and their employment and ten- 
ure can have no direct or intimate rela- 
tion with the course of interstate com- 
merce, Mr. Justice Roberts said: 

We think, however, it is obvious that 
strikes or labor disturbances amongst 
this class of employes would have as 
direct an effect upon the activities of 
the petitioner as similar disturbances 
amongst those who operate the teletype 
machines or as a strike amongst the 
employes of telegraph lines over which 
petitioner’s messages travel. 

The minority, whether or not it 
agreed with the conclusions of the 
Court in its commercial aspects, rests 
its dissent upon the First Amendment 
which provides that 
Congress shall make no law respecting 
an establishment of religion, or prohib- 
iting the free exercise thereof; or 
abridging the freedom of speech, or of 
the press; or the right of the people 
peaceably to assemble, and to petition 


the government for a redress of griev- 
ances. 


The Associated Press had contended 
that whatever might be the case with 
respect to employes in its mechanical 
department it must have unrestricted 
freedom to employ and discharge those 
who edit the news, that there must not 
be the slightest opportunity for preju- 
dice personally entertained by an edi- 
torial employe, and that it could not be 
free to furnish impartial news reports 
unless it were equally free to determine 
for itself the partiality of editorial em- 
ployes. It was therefore asserted that 
any regulation protective of union ac- 
tivities, or the right collectiveiy to bar- 


’. gain on the part of such employes, was 


necessarily an invalid invasion of the 
freedom of the press. 

The majority deemed this contention 
both irrelevant and an unsound generali- 
zation. Holding that the statute does not 


‘preclude discharge upon the grounds 


that the employe’s work was not on a 
basis for which he had shown capability, 
the ostensible grounds for the employer’s 
action, it maintained that the actual rea- 
son was his guild activity and agitation 
for collective bargaining. 

The objection drawn from the First 
Amendment is answered by the Justice 
in the following language: 

The order of the board (to reinstate 
the discharged employe) in no wise cir- 
cumscribes the full freedom and liberty 
of the petitioner to publish the news as 
it desires it published or to enforce pol- 
icies of its own choosing with respect 
to the editing and rewriting of news for 
publication, and the petitioner is free at 
any time to discharge Watson or any 
editorial employe who fails to comply 
with the policies it may adopt. 

The minority adopted an exactly op- 
posite view. Mr. Justice Sutherland, 
speaking on its behalf, records the dis- 


tinction between the purport of the First 
and Fifth Amendments. Deprivation of 
a liberty not embraced by the First 
Amendment, as, for example, the liberty 
of contract, is qualified by the phrase, 
“without due process of law.” But the 
liberties enumerated in the First Amend- 
ment are guaranteed without qualifica- 
tion, the purpose of which is to place 
them in a separate category, and render 
them incapable of abridgment by any 
process of law. 

Both the majority and minority, iron- 
ically enough, derive a measure of com- 
fort from a previously decided case in- 
volving the press. This is the case of 
Grosjean v. American Press Company 
(297 U. S. 233). The Louisiana statute 
imposing a special tax upon newspapers 
having a circulation exceeding 20,000 
presumably derived its inspiration from 
the late Senator Long. It was held in- 
valid by a unanimous court. The ma- 
jority in The Associated Press case re- 
lies on the Grosjean case as authority 
for the principle that newspapers are 
subject to equitable and non-discrimina- 
tory taxes. 

It might be said in response that the 
court in that case was not dealing with 
taxes answering to that description. Mr. 
Justice Sutherland, who wrote the Gros- 
jean opinion, considered the Louisiana 
statute a violation of the Fourteenth 
Amendment—applicable to the States— 
in so far as that amendment substan- 
tially embodied the provisions of the 
First Amendment—applicable to the 
Federal Government—inhibiting any 
abridgment of the liberty of the press. 
In that case, after summarizing the his- 
toric conflict antecedent to the Ameri- 
can Revolution, the court said: 

It is evident that the restricted rules 
of the English law in respect of the 
freedom of the press in force when thé 
Constitution was adopted were never ac- 
cepted by the American colonists, and 
that by the First Amendment it was 
meant to preclude the national govern- 
ment, and by the Fourteenth Amend- 
ment to preclude the States, from adopt- 
ing any form of previous restraint upon 
printed publications, or their circulation, 
including that which had theretofore 
been effected by these two well-known 
and odious methods. 

After indicating the increasing power 
of labor organizations and the conse- 
quent importance of information con- 
cerning their activities, the minority 
epitomizes its argument against the 
statute and the board’s action thereun- 
der as follows: 

To give a group of employers on the 
one hand, or a labor organization on the 
other, power or control over such a serv- 
ice is obviously to endanger the fairness 
and accuracy of the service. Strong 
sympathy for or strong-prejudice against 
a given cause or the efforts made to 
advance it has too often led to suppres- 
sion or coloration of unwelcome facts. 
It would seem to be an exercise of only 
reasonable prudence for an association 
engaged in part in supplying the public 
with fair and accurate factual informa- 
tion with respect to the contests between 
labor and capital to see that those whose 
activities include that service are free 
from either extreme sympathy or ex- 
treme prejudice one way or the other. 
And it would be no answer to say that 
dealing with news of this character con- 
stitutes only a part of the duties of the 
editorial force. 

Since freedom of religion is likewise 
protected by the First Amendment, it 
becomes an interesting if somewhat re- 
mote speculation as to what might hap- 
pen in matters of doctrine if the clergy 
organized a guild analogous to that of 
the newspaper men. : 
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Diversified Markets and Business Recovery Benefit 
Heavy Chemical Industry 


PERATIONS in the heavy chemi- 

cal industry last year were fully 

up to the more extravagant of 

earlier predictions. Both produc- 
tion and sales showed a gratifying in- 
crease while profits about doubled the 
percentage gain in sales. During 1936 
the chemical industry increased both 
production and sales about 13 per cent 
and added upward of 30 per cent to 
its net profits. When it is considered 
that the chemical business was one of 
the first major American industries to 
“turn the corner,” the results of 1936 
are not far short of remarkable. 

It has been said in these columns 
from time to time that operations in the 
chemical industry are an excellent guide 
to general business activity. Last year 
supports such statements. Indeed, it 
might be said that the heavy chemical 
industry improved in 1936 only because 
general business was better. Chemicals, 
oils and drugs have widespread use in 
manufacturing and industrial processes 
and consequently any change in the gen- 
eral level of business is quickly reflected 
in orders for chemical products. The 
chemical industry stands alone in the 
fact that a sharp recession in one field 
of business will have no appreciable 
effect upon chemical companies as long 
as orders continue to flow in from other 
divisions of trade. Thus a strike, or sud- 
den slump in the automobile industry, 
for example, will scarcely cause a ripple 
in the chemical business providing that 
the dull period is not prolonged. 

The so-called heavy chemicals are 
principally used in manufacturing oper- 
ations and very few of them find their 
way to the consuming public. In the 
heavy chemical group are caustic soda, 
soda ash, chlorine, dyes, potash in its 
various forms, sulphur and sulphuric 
acid, salts, many types of acids, paints, 
pigments and certain oils. Copper, lead, 
zinc and other non-ferrous metals are 
classed as heavy chemicals. Insecticides 
and other agricultural chemicals are 
also in the group. In the light, or fine, 
chemical group are some acids and salts, 
cocoa butter and other vegetable oils 
and fats, nitrate and quicksilver. Alco- 
hol is also considered a light chemical 
but that product will be discussed in this 
article. There are, of course, thousands 
of chemical compounds which would fall 
in one of the two groups, but for general 
purposes the foregoing breakdown is 
sufficient. 


Sulphuric Acid 

Sulphuric acid is one of the most 
widely used of all industrial chemicals. 
The acid finds its way into the plants 
of almost every industry and for that 
reason sales respond quickly to any 
change in the tempo of general business. 
Sales last year, as estimated by Chem- 
ical and Metallurgical Engineering, 
amounted to about 7,620,000 short tons, 
an increase of 13.3 per cent as compared 
with 1935 and not far from the 1929 
level, 


TABLE I. SULPHURIC ACID SALES 
(Thousands of short tons) 


Consuming Industry : 1936. 1935. 1929. 
Ss tiaee eae 7 1,970 1,730 2,418 

2 LS SS eee 1,100 980 1,570 
a ae 985 890 
penemcts. ........... 700 «4625 #8935 

Iron and steel.......... 700 §=66300=S_ (800 
a ak snes co ek nes 450 400 225 
CS SS ee 1,720 1,420 1,500 
IN Osc wb nS aon hoe 7,620 6,725 8,338 


As usual, the fertilizer industry was 
the largest consumer. Last year ferti- 
lizer manufacturers took 25.9 per cent 
of total sales as compared with 25.7 per 
cent in 1935 and 29 per cent in 1929. 
The oil refining industry continued ar 


By LA RUE 


important user although there seems to 
be a trend for that field to absorb less 
sulphuric acid. In spite of the fact that 
total sulphuric acid sales in 1936 were 
less than in 1929, sales to all other con- 
sumers (see Table I) were larger last 
year than in the boom years. Continu- 
ally larger sales to the rayon industry 
account for most of the increase. It is 
also noteworthy that sulphuric acid 
sales to the paint manufacturers have 
doubled since 1929. 

Because of its large consumption of 
sulphuric acid, the degree of activity in 
the fertilizer industry is important to 
the sulphur producers. In turn, the sales 


APPLEGATE 


increased their respective taxes on sul- 
phur. The companies have taken these 
increases into court but to date appar- 
ently no final decisions have been 
reached. 


Soda Ash 


Next to sulphuric acid the most im- 
portant industrial chemicals are the 
alkalis including soda ash and caustic 
soda. These raw materials are basic in 
such important industries as_ glass, 
paper, soap, rayon and other chemical 
processes. 

Soda ash sales last year were approx- 
imately 2,118,000 short tons, a gain of 
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volume of the fertilizer companies al- 
most entirely depends upon the prosper- 
ity of the farmers. Last year fertilizer 
sales in the Southern States amounted 
to approximately 4,320,000 short tons, a 
gain of 13.2 per cent as contrasted with 
1935. This percentage gain is almost 
identical with that shown by sales of 
sulphuric acid to fertilizer companies. 
It readily can be seen that, strange as 
it may seem, no small part of the profits 
of the sulphur producers is dependent 
upon the prosperity of the farming pop- 
ulation. 

Since such is the case the outlook for 
the sulphur producers for the remainder 
of this year appears promising, espe- 
cially in view of the political importance 
attached to our farming population. In 
the first two months of this year cash 
farm income totaled $1,238,000,000, an 
increase of about 24 per cent as com- 
pared with the corresponding months of 
1936. Fertilizer sales in the first quarter 
were considerably higher than last year, 
according to reliable sources. 

Sulphuric acid sales in -the initial 
quarter of this year were unusually 
large. Augmenting the better demand 
of the fertilizer units was the substan- 
tially higher rate of operations in the 
oil refining industry and, perhaps most 
important, the record-breaking activity 
in the steel industry. The steel industry 
has consistently taken a little less than 
10 per cent of the sulphuric acid sold 
in this country. 

The sulphur industry is in an enviable 
position from the standpoint of compe- 
tition. Texas Gulf Sulphur and Freeport 
Sulphur control virtually all domestic 
supplies of brimstone sulphur. These 
two companies have effected a stable 
price structure and their chief troubles 
have been taxation. In the past year 
both Texas and Louisiana have greatly 


13.2 per cent as compared with sales of 
1,871,000 short tons in 1935 and 27.6 per 
cent ahead of the 1929 volume. Produc- 
tion of soda ash has been one of the 
high-lights in the chemical industry. Be- 
tween 1921 and 1929 output almost 
tripled, while the subsequent depression 
decline was only about 25 per cent. Since 
1932 soda ash production has risen 
steadily, passing the 1929 peak as early 
as 1934. The further expansion in vol- 
ume which took place last year was the 
result of higher operations in the glass 
and soap fields, together with substan- 
tially better operations in the general 
chemical field. Detailed figures are 
given in Table II. Data are from Chem- 
ical and Metallurgical Engineering. It 
is noteworthy that sales of soda ash to 
the chemical industry have doubled since 
1929. 


TABLE II. SODA ASH SALES 
(Thousands of short tons) 
as Industry: 1936. 1935. 1929. 


Bic aa chance Spe enn es 730 «664 672 
MURMOINOIL wicc.ccwasiavereine'ss 670 610 235 
rio Gil urn eciens bares 18 170 213 

PUA IN si. disis'o'viawaies awe 484 427 440 
Ms inte wecnwomeeeees 2,118 1,871 1,660 


Despite the importance of soda ash in 
a great many industries its production 
is concentrated in a relatively few hands. 
In order to compete effectively soda ash 
must be produced under certain geolog- 
ical conditions, and thus it was a case 
as “first come, first served” as those 
companies which located their plgnts 
first have held them. At present Allied 
Chemical and Dye alone produces about 
40 per cent of the soda ash consumed 
in this country. 

Caustic Soda 

Caustic soda sales in 1936 amounted 

to about 796,000 short tons, an increase 


of some 11 per cent over 1935 and some- 
what above the 1929 peak. Rayon man- 


ufacturers continued to be the largest 
single users of caustic soda, a position 
they have held since 1932, when they 
took the leadership from the chemical 
industry. Rayon producers used about 
21.9 per cent of the caustic soda sold 
last year, as contrasted with 22.2 per 
cent in 1935 and but 14.6 per cent in 
1929. Additional figures are given in 
Table III. 

Because of the large amounts of 
caustic soda taken by the rayon pro- 
ducers the success of such textile units 
is vital to the alkali companies. Last 
year rayon production totaled 277,626,- 
000 pounds, according to The Rayon 
Organon, or 7.8 per cent higher than in 
1935. Caustic soda sales to the rayon 
manufacturers did better than that, ris- 
ing 8.8 per cent during the year. De- 
liveries of rayon.in the first three 
months of this year have been disap- 
pointing. On a seasonally adjusted basis 
they were 13.2 per cent higher than in 
the first quarter of 1936, but 17.2 per 
cent lower than those of the final three 
months of last year. 


TABLE Ill. CAUSTIC SODA SALES 
(Thousands of short tons) 





1936. 1935. 1929. 
174 «6160)=—s ill 
130 «118 ~—s 135 
1 9 8108 

345 39405 
79% «6719 758 


At present no great expansion of 
rayon sales could take place because of 
an acute shortage of production facili- 
ties. By the early part of next year, if 
present plans materialize, rayon capac- 
ity will be about 20 per cent greater 
than at present. The favorable outlook 
for rayon, despite the rather poor re- 
sults of this year so far, speaks well for 
the future of the caustic soda makers. 

Last year also saw a continuation of 
the rise in chlorine output. This year 
the rise has been accelerated largely 
because of the demand for the chemical 
as a water treatment. In the past year 
several new chlorine plants have been 
built, with Allied Chemical being the 
latest to join the procession. 

The immediate future of the alkali 
producers is promising, the outlook for 
the consuming industries being what it 
is. Because of the definite down-trend 
in soda ash and caustic soda prices, in 
common with many other chemicals, 
profits of alkali producers cannot be ex- 
pected to show any spectacular in- 
creases. With alkali prices at the pres- 
ent level it would take a further in- 
crease in sales to push profits to the 
1929 level. Outside of Allied Chemical, 
leading producers, outside of closed cor- 
porations, are Mathieson Alkali, West- 
vaco Chlorine, Dow Chemical and Hook- 
er Electro-Chemical. 


Dyes 

Current statistics on the dye industry 
are rather scarce but production follows 
closely activity in the textile industry. 
Dye output in 1935 amounted to about 
100,000,000 pounds and based on opera- 
tions in the textile industry probably 
reached 117,500,000 pounds last year, 
a new all time high record. Dye con- 
sumption in 1929 amounted to less than 
80,000,000 pounds. A further expansion 
in textile activity has taken place this 
year. In the first three months many 
domestic textile mills operated at ca- 
pacity and the industry at about 21 per 
cent above the level in the first quarter 
of 1936. Anothere favorable factor in 
the dye situation is the present trend 
in the trade toward better-grade dyes. 
This trend has become quite pronounced 
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in some divisions and is regarded as 
highly favorable. 

No accurate figures are available but 
the leading domestic producers of dye- 
stuffs are probably du Pont and Allied 
Chemical. Other large units are Dow 
Chemical and American Cyanamid. 


Industrial Alcohol 


There is always an exception to prove 
a rule and the industrial alcohol indus- 
try is the exception to the general sta- 
bility of the chemical field. Erratic raw 
material costs and fickle demand com- 
bine to make the earnings of industrial 
alcohol companies fluctuate widely. In- 
dustrial alcohol is used as a solvent in 
many manufacturing processes includ- 
ing production of cellulose items and 
paint and varnish. Completely denatured 
alcohol is used as an anti-freeze for 
automobile radiators. 

Consumption of industrial alcohol last 
year, according to tax-paid withdrawals, 
amounted to 29,244,000 gallons, a gain 
of 41 per cent as compared with about 
21,000,000 gallons in 1935. Volume this 
year has been satisfactory although the 
price structure leaves something to be 
desired. Withdrawals in the first two 
months as reported by the Department 
of Commerce, totaled 4,366,000 gallons 
or 25 per cent higher than in January 
and February, 1936. The unusually mild 
Winter, especially in the important 
Eastern sections, was most disappoint- 
ing to anti-freeze manufacturers. Sales 
of industrial alcohol for manufacturing 
purposes, however, held up remarkably 
well, as shown by the foregoing fig- 
ures. 


Explosives 


Another division of the chemical in- 
dustry which has not done as well as 
the entire field is explosives. Blasting 
powder sales in this country follow close- 
ly the activity in the coal and metal 
mining industries, especially coal. In 
common with coal production, but con- 
trary to the trend of general business, 
sales of explosives started leveling off 
as early as 1923 and dropping in 1926. 
Last year about 378,400,000 pounds of 
explosives were sold, a gain of about 
27 per cent as compared with 1935, but 
far short of the 514,000,000 pounds 
reached in 1926. 

Sales of explosives this year have not 
been up to expectations, especially in 
view of the fact that coal production is 
substantially higher than last year and 
most branches of the mining industry 
are operating at the highest level in re- 
cent years. Powder shipments in January 
and February totaled 56,166,000 pounds, 
which was less than shipments in the 
same period of last year. The lower 
sales this year may be explained by the 
amount of forward buying done in the 
latter part of 1936 by coal operators and 
mining enterprises. This forward buy- 
ing has not been concentrated in the 
powder business alone; it has also been 
noticed in other divisions of the chemical 
industry. 

Domestic powder production is largely 
in the hands of du Pont, Hercules Powder 
and Atlas Powder. There are a relatively 
large number of other enterprises in the 
field, but their combined output is small 
and they have but local interest. Con- 
trary~to an opinion rather widely held 
by the general public war munitions play 
but a very small nart in the powder busi- 
ness in normal times. 


Paints, Varnish and Lacquer 


Sales of paint and allied products last 
year were the highest since 1929 despite 
the fact that activity in the building 
trades was far below normal. Increased 
output of automobiles, farm equipment, 


machinery and other products needing 
paint for either decorative or protective 
purposes was responsible for the rise. 
Volume last year reached $416,000,000, 
or about 24 per cent ahead of the pre- 
ceding year, and only $20,000,000 less 
than the 1929 sales. 

Paint volume thus far in 1937 has 
been highly satisfactory due to some 
extent to the floods. Excluding the flood 
factor, should paint sales continue their 
present trend, it is quite possible that 
the full year sales will set an all-time 
high record. Sales in the first two months 
amounted to almost $60,000,000, a gain 
of 35.3 per cent over January and Feb- 
ruary, 1936. A more detailed description 
of the paint industry was given in THE 
ANNALIST of Feb. 26, 1937, in an article 
on the building materials industry. 


Employment and Payrolls 
Chemical employment and payrolls 
continue to reflect the high rate of oper- 
ations in the industry. During 1936 em- 
ployment in the entire chemical field 


ment. In 1936 payrolls averaged 122.8 
per cent of the 1923-25 level, an increase 
of 25.5 per cent as compared with 1935. 
The rise in chemical wages, therefore, 
doubled the increase in employment. It 
is obvious that such a trend could not 
long be maintained and still leave lead- 
ing chemical companies in black figures. 
Wage statistics for the first two months 
of this year indicate that payrolls are 
now steady around the all-time highs. 
Wages paid by chemical companies in 
1936 were almost 50 per cent higher than 
those of all industry as measured by the 
base years. Detailed figures are given 
in Table IV. 

The chemical industry occupies an ex- 
cellent position from the labor viewpoint, 
which factor has become important in 
the past year. In the first place labor 
costs are a relatively small portion of 
chemical costs, and secondly chemical 
piants are scattered all over the country, 
making union drives difficult. In pass- 
ing, it should be noted that there have 
been no important strikes in chemical 
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Table VII. Heavy Chemical Stocks on N. Y. Stock Exchange 
Market 
Dividends Price 
Earned a Com. Share— Paid in on Ap. 
Company and Business. 1936. 1935. 934 1936. Yield. 20, 37 
Air Reduction (acetylene gas).... $2.80 *$2.10 ~ = +$3.50 4.60 76 
Allied Chemical (general)......... 11.44 8.71 6.00 2.48 242 
Am. Coml. Alcohol (alcohol)...... 4.55 3.16 $ 3 50 1.85 27 
Archer-Dan.-Midland (oils)........ $3.05 4.21 3.82 43.00 7.14 42 
Atlas Powder (explosives). . “oa” See a.i0 4.10 +3.50 4.26 82 
Chickasha Cotton (oils).. 3.50 2.15 3.28 1.50 8.33 18 
Colgate-Palm-Peet (soap) .. Te ee AT 1.36 1.16 +.75 3.26 23 
Columbian Carbon (carbon am. 7.48 5.57 3.93 75.75 4.80 120 
a Solvents (alcohol). . -85 1.02 -89 t7.80 4.70 17 
Diamond Fibre (plastics). . 1.30 Ys d.22 2.00 9.09 22 
De- .* & a (paint)....... ” 94.49 2.89 2.36 +2.00 3.03 66 
du Pont (general)................. 7.74 5.02 3.63 +6.10 3.81 160 
Freeport Stiphur f OEE Recents 2.45 1.78 1.76 1.00 3.57 28 
GR REE sc accccnncsscccesse's §3.29 2.91 1.68 2.00 4.54 44 
Hecker Products (soap). “nes 9 78 .90 6.42 14 
Hercules Powder (explosives). See 6.49 4.23 3.94 5.25 3.38 155 
International Salt (salt)........... 1.70 1.32 2.02 72.00 7.69 26 
MacAndrews & Forbes a: 2.51 2.43 2.91 72.50 7.81 32 
Mathieson Alkali (alkalies).. . 1.76 1.44 1.20 1.50 3.94 38 
Monsanto Chemical (alkalies). 4.08 3.85 3.03 +3.00 3.33 90 
Newport Industries (oils). -98 7 31 .60 1.87 32 
Parker Rust Proof (chemicals).. 2.51 *2.14 *1.92 $3.08 11.84 26 
Penn Glass Sand (glass).......... .00 TT -20 50 2.00 25 
Procter & Gamble (soap).......... 2.39 2.22 2.11 +1.88 3.03 62 
— Kellogg (oils)............. 2.62 2.22 3.01 1.60 5.00 32 
exas Gulf Sulp hur (sulphur).. 2.57 1.94 1.81 72.530 6.25 40 
Union Carb. & C. — black).. 4.14 3.06 2.28 2.30 2.30 100 
ay Dyewood (dyes)............ 2.19 1.39 .03 1.25 4.80 26 
S. Indust. ‘Alcohol (alcohol).... 4.20 2.16 4.04 1.25 3.12 40 
Videws Detinning (chemicals). . 6.66 6.35 4.73 +8.00 9.52 84 
Westvaco Chlorine (alkali)........ 1.47 1.63 1.55 +.75 3.41 22 
tIncludes special or extra dividends. *Adjusted for three-for-on 
<< — 30. Years ended Nov. 30. $Years ended Oct. 31. +tYears a Pg 
ci 














averaged 121.2 per cent of the 1923-25 
base years, an increase of 12.6 per cent, 
as against 1935 and about 58 per cent 
higher than the 1932 average. In spite 
of the high level of chemical employ- 
ment in 1935 it is noteworthy that the 
industry in 1936 was still able to boost 
ernployment at a faster rate than did all 
industry. Employment in all manufac- 
turing enterprises expanded 6.9 per cent 
to 91.9. The present rate of the chemical 
industry is well illustrated in employ- 
ment statistics for this year. In January 
the number of workers had risen further 
to another new all time-high record. 
Chemical payrolls also rose last year 
and at a far faster rate than did employ- 





plants in recent years, in spite of the 
wave of strikes which has swept over 
the country. The rayon manufacturers 
are an exception. 


Prices 


Chemical prices have always been a 
source of wonder to industries not so 
well situated in this respect. Until last 
year chemical prices had been steadily 
declining since 1923. This did not cause 
alarm, however, as prices eased from 
year to year as a result of improved 
methods of production, competition and, 
most important, almost constantly ex- 
panding sales. In 1936 there was a re- 
versal of the downward trend in prices, 








but whether this marks a definite turn 
to higher chemical prices or only a tem- 
porary spurt remains to be seen. Quo- 
tations advanced about 5 per cent in 1936, 
with almost all of the rise in the final 
three months. Since the beginning of 
this year prices have remained steady 
to slightly lower. 


TABLE IV. CHEMICAL LABOR STA- 
TISTICS 


(Adjusted for seasonal: 
-——Employment—-, 


1923-25 — 100) 
-— {Payrolls —, 


1936— *Chem. All Ind. *Chem. All Ind. 
pO Se 116 &B. 114 77.3 
MR au ace 116 87.2 114 73.2 
Marc 116 87.5 130 756 
Ape ..... 116 38.8 130 77.9 
1 Pere 117 89.8 129 79.5 
June ...... 117 906.2 131 81.0 
f ES 121 92.4 131 83.3 
, oS 122 $3.2 104 83.4 
Sept 126 93.0 104 - 81.8 
Oct. 129 94.2 125 86.4 
Nov 129 96.5 128 91.0 
~ 129 99.0 133 96.1 
pO ee 133 98.7 132 95.6 
,. 133 99.6 134 95.5 
March 101.2 aa 98.9 

Annual Averages: 

Wee 545 121.2 919 122.8 82.3 
| ee 107.4 3860 97.8 71.3 
c. 76.9 65.5 €4.4 46.4 
| (Oe 111.2 104.7 110.0- 169.1 


*Chemical only, excludes drugs, paints, 
petroleum refining and rayon. Unadjusted. 

On an accompanying chart are shown 
chemical prices since 1926, as compared 
with production, with 1926 equal to 100 
in both cases. It should be noticed that 
although production dropped about 58 
per cent from the 1929 high to the 1932 
low, prices only fell about 21 per cent to 
the low in 1933. Over the past fifteen 
years chemical prices have fluctuated 
far less than general commodity prices. 
Table V gives prices for a number of 
leading chemical divisions. It should be 


TABLE V. CHEMICAL PRICES 
(100—Prices at Dec. 31, 1934 


. 19; 
Heavy chemicals ........ 2.222.060. 100.4 100.2 
Coaltar chemicals ................ 102.3 102.4 
— textile, leather chemi- 
Vukuikecsd atimwaceneacene’ 101.0 100.8 
Paint, varnish, lacquer mate- 
WN hagakanacvandceccesacwaedececs 8 
Oils, fats and waxes............. 136.1 130.0 
Drugs and fine chemicals........ 9 
Botanical drugs, spices, gums. ..150.8 136.5 
— oils, aromatic chemi- 
Us as cnkcdis wckacaseeke aeae ties 110.2 98.5 
Petroleum solvents, lubricants, ° 
MM. 5 ond pncuns cedekcunanan ns 
Fertilizer materials .............. 110.6 100.4 
Average of all these markets...111.3 106.2 


Source: Oil, Paint and Drug Reporter. 


noticed that the heavy-chemical classifi- 
cation shows the greatest stability of all. 


Foreign Trade 


Another bright spot in the chemical 
industry is the foreign business. Con- 
trary to the recent trend shown by our 
foreign trade, chemical exports 2re still 
ahead of imports. Last year we export- 
ed $116,902,000 worth of chemicals, or 
13.4 per cent more than in 1935. Imports 
totaled about $80,000,000, or 16.4 per 
cent larger than in 1935. It should be 
remembered that our total exports rose 
about 7.5 per cent last year, while im- 
ports soared 18 per cent, to come within 


TABLE VI. CHEMICAL FOREIGN TRADE 


(Thousands) 
——Exports—. -—Imports—, 
1937. 1936. 1937. 1936. 
MS Cacceuawe $9,200 $9,134 $8,486 $6,080 
GN “caccevaccs whe 936 pee 7,949 
1936. 1935. 1936. 1935. 

SE eeenarks 9,134 7,326 6.080 6,597 

WO waceanes 8,936 7,203 7,949 6,099 

Sept 9,690 8,692 5, 4,530 

| RRS 10,832 9,959 7,719 5,010 

WEE acecacas 8,723 10,448 6, 6,685 

Bee Cascnenes 10,484 8,874 8,331 6,482 
gee ee $116,902 $79,975 
: 9 SSA 103,135 68,716 
WE, Feticcéacncee 92,583 65,126 
Dtascswacenae 76,771 59,938 
(af ae 348 47,852 
_. 2 100,027 82,738 
<r ,770 112,070 
eee 9134,914 9132,811 


30 
fAnnual averages. 


striking distance of our outgoing trade. 
Figures are given in Table VI. 

As a general rule the stocks of lead- 
ing heavy-chemical units enjoy active 
markets. There are thirty-one such 
stocks listed on, the New York Stock 
Exchange alone, with many others listed 
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The National Wealth: How a Balance 
Solve National Problems 


By FRANK G. DICKINSON and FRANZY EAKIN* 


HISTORY of the so-called Quanti- 
A School does not cover many 

decades of intensive activity; but 

it is extremely interesting. The 
workers in this field are too numerous 
to mention, although a brief functional 
treatment of their accomplishments may 
be helpful. It may be said that these 
numerous investigators have been in- 
terested in either a special area of 
economic activity or the totality of eco- 
nomic activity, or both; it is the totality 
of economic activity that will be dis- 
cussed in this paper. * * * 


Three Measures of Totality 

The attempts to measure the totality 
of economic activity have moved for- 
ward along three broad fronts: First the 
measurement of price movements; * * * 
second, efforts to measure the total vol- 
ume of production or the total volume 
of production and trade; * * * third, the 
group of studies concerning national in- 
come and national wealth. Great prog- 
ress has been made in the study of na- 
tional income, but little progress has 
been achieved in the study of national 
wealth. 

It seems to us, however, that there 
are other methods of attacking the same 
general problem. Professor W. W. Leon- 
tieff presented an extremely interesting 
and helpful approach in the presentation 
of his tableau economique in the August, 
1936, number of The Review of Eco- 
nomic Statistics. He has shown for the 
year 1919 the flow of incomes and ex- 
penditures from one important economic 
group to the others, serially and in total. 
Mr. Eakin and I have tried to attack 
this problem from a somewhat different 
standpoint in Bulletin 54, published 
last October by the University of Dlinois 
Bureau of Business Research and en- 
titled A Balance Sheet of the Nation’s 
Economy. The idea of a national balance 
sheet and income statement has occurred 
to a number of people, each one of whom 
has attacked the problem differently and 
independently of the work of the others. 
The contributions of Copeland, Peek and 
Doane have been noteworthy. 


Our New Method of Attack 


This utilization of the implements of 
the accountant introduces a new method 
of attack on the general problem of 
measuring the totality of economic ac- 
tivity. More of the tools of the account- 
ant have been used than in any previous 
study. The development of this method 
will depend upon improvements in the 
techniques of all those who are studying 
special fields of economic activity, and 
upon refinements of the concepts and 
increased coverage of the data. Let it 
be clearly understood at the beginning 
that any great improvements in our 
knowledge of the totality of economic 
activity must await the painstaking re- 
searches of ali other students, research 
agencies and government bureaus which 
are attacking the small fields of eco- 
nomic activity. Our picture and our 
method can progress no more rapidly 
than their work. Those who are study- 
ing the segments or areas of economic 
activity are contributing the building 
materials and labor with which it may 
some day be possible to complete our 
picture of the dream castle, an archi- 


*A paper read by Professor Dickinson at 
the American Statistical Association annual 
meeti at Chicago, Dec. 30, 1936. ‘“‘A Bal- 
ance eet of the Nation’s Economy,"’ by 


Frank G. Dickinson, Ph. D., Assistant Pro- 
fessor of Economics, University of Illinois, 
and Franzy Eakin, C. P. A., Comptroller, 
A. E. Staley Manufacturing Company, De- 
catur, 4 


tect’s sketch of the totality of the eco- 
nomic structure. * * * 

This national balance sheet for the 
year 1929 is designed to show: (1) the 
economic “state of the nation” at a 
glance; (2) a coordinated display of the 
amount and sources of the increases and 
decreases in the net worth of the Amer- 
ican people; (3) a new method of re- 
cording economic history; (4) a basic 
type of information which should be a 
prerequisite to comprehensive national 
economic planning; (5) a composite pic- 
ture of economic activity in the terms 
which business men use every day and 
in which they think when doing their 
own economic planning for their own 
business units. 

We hope that it will serve as a master 
check-list to show the gaps in business 
statistics, and to reveal the new types 
and forms of statistics which should be 
developed by the Federal Government 
and private agencies. 

In a strict technical sense we offer 


here more than the opening and closing 
balance sheets and an income statement. 
This form also records the transactions 
by which national income and national 
wealth are produced, exchanged, distrib- 
uted and consumed. It also reveals the 
causes or sources of changes that take 
place in the amounts of national wealth 
during the twelve-months period. These 
changes are set forth in the second pair 
of columnscaptioned “Transactions.” The 
items in these two columns are the sum 
of the charges and credits for all the 
transactions covering the production, 
distribution, exchange and consumption 
of wealth and income by persons in the 
economy. 


It is this feature of recording transac- 
tions which makes possible the use of 
this form of statement for measuring 
the effects of proposed changes before 
those proposed changes are to be made. 
This is accomplished by making journal 
entries recording the charges and credits 
to the accounts which will be affected 


Sheet Might 


by those proposed changes and then by 
summation of all these journal entries 
into the various items in the pair of 
columns captioned “Transactions.” 

We hope that it will be possible to 
make journal entries which will reveal 
the probable effects of proposed legisla- 
tion or proposed amendments to existing 
laws. The modern business executive cer- 
tainly weighs proposals made by his de- 
partmental heads and the changes in 
laws in the light of the probable effects 
upon his own balance sheet and income 
statement. In this connection may we 
state that the usefulness of the national 
balance sheet and income statement does 
not depend solely upon the accuracy of 
every one of the 119 items shown here 
or whatever number of items might ulti- 
mately prove better than this list; if the 
plus and minus figures in the journal 
entries; if the debits and credits; if the 
increases and decreases in certain items 
which proposed legislation will create, 
can be measured in advance, the opening 
balance sheet of the year need not be 
absolutely accurate. The tmportant thing 
is that the separate debits and credits 
shall be accurate. 

We hope, for example, that it will be 
possible to journalize all the transaction 








Accounts. 
Wealth 
Producers’: (not including bankers) 
Lands 


Inventories 
Consumers’ : 
U) “Ee ee pees 

Buildings and equipment 

Chattels 
International : 

Receivables and uities owned \ 

Payables and equities sold 
Banking: 

Gold, silver, minor coins | 

Currency 


Deposits and other payables. 
Tangible property 
Capital stock . 
Surplus 
Credits : 
Money in circulation 
Receivables 
Investments 
| Payables 


Corporate surplus 
Production and consumption 
Business units: 
LR eae 
Purchases 
Salaries and wages 
Depreciation and d 
Tax 


es 
Rents and royalties 
Interest 


Individuals 

Income: 
Salaries and wages 
Rents and royalties 
Interest 
Dividends 
Withdrawals 
Foreign 
Capital gain 

Consumption : 









Other living af 


Net worth 


Balance beginni of riod 
Adds ' ng pe 





Additions to capital goods 
Less 

| tion 
Additions to consumption goods 
Less 


sumed 


Balance end of year 








l 
Buildings and equipment {° ~*""""""""- 


Loans and other receivables............ 





Corporate stocks outstanding.......... 


ee 


Net increased value retained in business units 


Depreciation and obsolescence........ 


ANALYSIS OF CHANGES IN NET WORTH 


: Capital goods consumed in produc- 


-.-. 8.0(116) 
: Permanent consumption goods con- 


Increase in investments abroad....... 


Discoveries and imports of gold and silver 
Advances in values due to price changes 


National Balance Sheet and Income Statement for 


Billions of Dollars 


(Reference Numbers in Parentheses) 
Balance Sheet 
= of Year. Transactions. 

Debit. Credit. Debit. Credit. 


45.0(49) 
198.0(50) 


36.2(3) 
53.0(4 


11.1(51) 
-0(4) 2.6(52) 
76.9(5) 


3.9(53) 


6.0(54) 


11.2(55) 


189.6(56) 
935.0(57) 


3.9(14) 
6.2(15) 


265.0(16) 
106.1(17) 
54.8(18) 











the Year 1929 


Income and 
Disposition. 


Balance Sheet 
d of Y 
Debit. Credit. 


End of Year. 
Debit. Credit. 
4.9(77) 
1.8(78) 


3.5(79) 
4.5(80) 


62.7(102) 


4.0(109} 
6.1(110) 


267.9(111) 
109.8(112) 
55.1(113) 





19.8(83) 
19.5(84) 
11.1(85) 
16.4(86) 


583.9(114) 
1,092.5 





11.1(115) 
4.4(38) 6.7(117) 
1.5(118) 
-3(81) 
-3(82) 

6.4(76) 


15.2(119) 


eT Te er Te 583.9(114) 
Reprinted from ‘‘A Balance Sheet of the Nati 
n of Busi R 





ance sheets, 
based upon data believed to be reasonably 
accurate. 
tions are estimated from data contained in 
certain incompleted tabulations. 


subject to revision as further research work 
is completed. 


jon’s Economy,"’ Bulletin No. 54, 
h, University of Illinois 


NOTE A: The amounts stated for bal- 
income and disposition are 


The amounts stated for transac- 


NOTE B: Ali the amounts stated are 
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entries incident to the Social Security 

Act of 1935. How many of these 119 
items will be increased or decreased by 
the Social Security Act of 1935? Suppose 
that the next session of Congress should 
introduce banking measures designed to 
effect the so-called 100 per cent reserve 
plan and at the same time to incorporate 
the thirty-six-billion-dollar national debt 
into the banking system as a non-inter- 
est-bearing obligation of the Federal 
Government. How will these measures 
affect these 119 items? They will not 
increase the net worth of the nation, but 
they will greatly alter the banking and 
credit sections of the national balance 
sheet and income statement. What will 
be the changes in the allowances for in- 
creases in values due to price changes? 
These interesting speculations could oc- 
cupy our entire time this morning, and 
at the end of such discussion we would 
probably have several differences of 
opinion as to the probable journal entries 
that should be made. At least, an at- 
tempt to make journal entries for two 
such vital changes in our economic, so- 
cial and political life will greatly sharpen. 
our thinking on these questions. If you 
doubt that it will sharpen your thinking, 
just devote a few days to making these 
journal entries. 

It might be well for us to announce, 
before giving a specific illustration of 
how we calculated certain items, that 
we now are preparing the manuscript 
for another bulletin which will be pub- 
lished about June 1, 1937. This second 
bulletin will cover the secondary and 
source material available for each of the 
119 items, and give additional explana- 
tions of the method used in estimating 
those items not taken from published 
sources. This second bulletin will also 
cover the years since 1929, but will con- 
tain only such partial balance sheets for 
the years since 1929 as the data permit. 

Mr. Frederick Stephan, our efficient 
secretary (American Statistical Associa- 
tion), in his letter informing us that we 
were to give this paper, urged us to 
give several illustrations of the methods 
employed in making estimates to fill the 
gaps in the available data. The second 
bulletin will answer many of the ques- 
tions regarding our methods of estimat- 
ing. It seems, therefore, unwise to at- 
tempt in this paper anything more than 
an explanation of the first two rows in 
the national balance sheet and income 
statement. You will recognize that our 
decision to relegate such details to notes 
at the end of the first bulletin was for 
the express purpose of keeping details 
from obscuring the outlines of the gen- 
eral picture; and we hope that any de- 
tails in this paper will not obscure those 
broad outlines. 

We repeat that our national balance 
sheet and income statement is scarcely 
more than a pro forma statement; many 
of the figures are “guestimates.” - 

The opening and closing balance sheet 
items were taken from _ secondary 
sources, and the “Income and Disposi- 
tion” items are from the national income 
studies of the United States Department 
of Commerce. 

Item 1, the opening balance sheet item 
for producers’ lands, buildings and equip- 
ment, was computed from Robert R. 
Doane’s Measurement of American Wealth; 
see his Table I on Pages 10 and 11 for the 


year 1928. (All figures are in billions of 
dollars.) 


Agriculture, 58.1 
arm stocks 


less 3.4 estimated 


Urban real estate 150.2 less 67.2 esti- 


mated residential .................... 83.0 
i 0s on Ud d cond Sénedaaaeees 39.7 
EEE oF i ccxckSéeceaedcendaedéue 40.1 
SE EN «6:0 6 cb ncccuvceusectacass 5.3 

MD so oc. 06h 6 cS cctantaeoncceeen 4.3 
IE ok Res cei. 6decenebeainacens 68.0 
EE iad in re. 00 cate nace canada 19.9 
Pe Ce CD oo ids nnenkcmadecdne 10.0 

325.0 


Item 20, the ‘“‘Transactions’”’ debit of 53.1, 
was estimated by use of certain ‘‘rule-of- 


thumb”’ methods using data covering new 
construction, new financing, new mort- 
gages, profits and losses on real estate and 
investments as reported for income tax 


purposes, changes in ownership due to 
inheritances and gifts, replacements and 
repairs required by depreciation and 


obsolescence. 
The estimates for Item 49, the ‘‘Trans- 


actions” credit of 45.0, in journal entry 
form were: 
DM Cni keccarenarcwateracedcewans 53.1 
ess : 
Estimated changes in valuation 
due to price changes............. 3.2 
New construction in excess of re- 
placements for depreciation and 
QI 6. 25. dn ncsw cdacancnes 4.9 
— 8.1 
MOGI QI Be ae a ct 45.0 
Item 77, the ‘Income and Disposition” 


debit of 4.9, is the construction total re- 
ported by the United States Bureau of the 
Census for 1929 plus a ‘“‘guestimate”’ of 1.0 
unreported for private construction in 
plants and by small contractors. 

Item 95, the closing balance sheet item 
of 333.1, is obviously Item 1 (325.0) plus 





Item 20 (53.1) minus Item 49 (45.0), or 
333.1. 


Items 2 and 96, the opening and closing 
balance sheet item for producers’ inven- 
tories, are from Doane’s Table I plus an 
estimate of farm stocks. 


1928. 1929. 
MO cic ccantscrs 44.9 46.7 
Estimated farm stocks........ 3.4 3.4 
48.3 50.1 


Item 21, the ‘Transactions’ debit of 
199.8, was computed from Bureau of the 
Census data for 1929: 


Value of construction ................ 

Value of goods distributed (whole- 
I bis ccacdwasdeacdscunecanas 

— value of manufacturers goods 
distributed 

Retail sales 


76.456 


199.768 
Item 78, the ‘Income and Disposition’’ 
debit of 1.8, is Item 96 (50.1) minus Item 


2 (48.3). Item 50, the ‘‘Transactions”’ credit 
of (198.0), is Item 21 (199.8) minus Item 
78 (1.8). 


Our methods and difficulties centered 








the difference. 


lhe story of farm machinery is largely the story of steel. 
for instance. Twenty years ago a “medium” 
sized tractor weighed from 3 to 5 tons. The use of stronger, 
1 parts instead of heavy castings has produced 
tractors weighing half as much which do twice as much work. 
Not only weight but price has come down. For the cost of a 
medium-sized tractor in 1917, a farmer can now buy a better, 
much more useful tractor—and have enough money left over 
to pay the cost of its operation for severa years! 

_ The laboratories and the men in the mills of United States 
Steel have not only helped to bring abou 


Take tractors, 


hghter steel 


The plowman no longer 


A CENTURY AGO 80% of all the people in the United 
States were farmers. It took that many, working from dawn 
to dark, to provide the nation’s food. 

_ Today 21.5% of the people do more than the 80% formerly 
did—and do it much more easily. Farm machinery has made 


around concepts, separations and gaps 
in the data. There are several concepts 
of wealth and income. There are many 
theories -of valuation of wealth. There 
are differences of opinion as to the point 
at which national income should be 
measured. There is much controversy as 
to whether a newly constructed resi- 
dence should be considered part of the 
national income of the year when it is 
built or whether its rental value during 
its economic life constitutes its income. 
It would be highly presumptuous for us 
to discuss such a galaxy of controversial 
and debatable questions, which even able 
Statisticians have not yet agreed upon. 
We shall await their verdict. In our 
bulletin we chose those concepts which 


Continued on Page 670 


plods his weary way 


t tremendous changes 


in the cities, but have played a part in the transformation of 


farm life as well. What used to be a hard way of making a 
living has become a more oo and profitable way of life 
evelopment of tougher, stronger, 


—owing in part to the 
more durable steel. 
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National Legislation: President Faces Realities 
Of the Federal Deficit 


By KENDALL K. HOYT 


RELIEF estimate of $1.5 billions, 
warnings that loose spending will 
call for more taxes, pledges of 
economy, and hopes of a balanced 

budget year after next, all have a like- 
ness to the statements of years past. 
Yet the President’s message of Tuesday 
was new and different in its insistence 
on the need for facing the realities of the 
Federal deficit. There was no emotional 
appeal for spending to go on; no accusa- 
tions as to industry’s failure to absorb 
the unemployed faster than it has; 
merely the cold figures of continuing 
deficit with the request that all branches 
of government work together to hold it 
to a minimum. 


Because receipts are less than antici- 
pated, the deficit for this fiscal year, 
previously set at $2,248 millions, will be 
$309 millions worse than we thought, 
even after paring expenses. The budget 
for next fiscal year, which we thought 
would be in balance from the layman’s 
viewpoint will be $418 millions in the 
red from the present outlook but we will 
make every effort to hold down the 
deficit. That, in substance, was the 
message. It bears its own internal evi- 
dence of sincerity and of a new realiza- 
tion of the fiscal situation. 

That expenditures in the next fiscal 
year can be cut much below the level of 
the current year would be a good deal 
to expect. The revised estimate for the 
year ending June 30, 1938, is $7,324 
millions, a decrease of $457 millions 
from the present year. This is based on 
a recovery and relief expenditures of 
$1,820 millions for 1938 against $2,630 
millions for 1937. It seems to err on 
the side of optimism inasmuch as the 
1937 estimate for relief and recovery has 
been upped $464 millions since January. 
It would not be surprising if the pro- 
posed $1.5 billions fund ran out before 
the end of the 1938 fiscal year and had 
to be replenished. 

Yet the President’s stand against new 
raids on the Treasury for such items as 
roads and flood control leads to the hope 
that Federal spending will not go on to 
higher levels and that such legislation 
as the farm tenancy bill and the cduca- 
tion bill can be successfully sidetracked. 

The estimates are based on renewal 
of taxes which expire this year. Beyond 
this, the present tax plan is for the 
Treasury to advise Congressional com- 
mittees in November what will be needed 
so that a bill can be presented for early 
action next session. 


* * & 


To NRA or Not to NRA: Still the vital 
question. It would be unlike the admin- 
istration if it did not advance its econ- 
omy move as a reason why industry 
should carry more of the load and take 
further steps to spread employment and 
water its own roots through increased 
wages. It is known that a supposedly 
court-proof NRA bill has been under 
consideration. 

Meanwhile, new Walsh-Healy provisos 
are proposed in a bill sponsored by the 
authors of the original act. Compliance 
would be required for contracts down to 
$2,500 instead of $10,000 as now. Con- 
tracts for services as well as supplies 
are made subject to the act, certification 
of products is provided, and definitions 
are tightened. 

The House Judiciary Committee is 
holding hearings on the Smith bill (H. R. 
4746) which aids State plans for mini- 
mum wages, &c., by forbidding inter- 
state transportation. The FTC amend- 





ments would make toward added control 
of industry. These may be ways of 
nibbling at the forbidden fruit of NRA 
in event it does not seem expedient to 
take it all in one bite. 

* + *& 

Congress quiet: House passed the 
Anti-Lynching Bill. Senate Judiciary 
Committee continued to hear witnesses 
trying to talk the court plan to death; 
planned to end hearings in a few days. 
Madam Perkins held parley with repre- 
sentatives of labor and industry. The 
Senate resolution condemning sit-downs 
was reported without amendment in the 
House. 

* * * 

Consumption: 
being developed from a study of con- 
sumer purchases based on canvassing 
by 4,500 WPA workers. The Bureau of 
Labor Statistics urban study in thirty- 
two cities covered 840,000 families, of 
whom 245,000 have been selected. The 
Bureau of Home Economics covered 60,- 
000 rural families. A breakdown is be- 
ing made in seven family types by in- 
come and occupation. Detailed statistics 
on consumption were taken from 10 per 
cent of the families. This sample was 
balanced by covering an equal number of 
cases for each family-occupation-income 
cell. Cases where income could not be 
checked with expenditures were discard- 
ed. Because the families cooperated en- 
thusiastically to get a free audit of their 
spending, it is believed the findings are 
accurate. 

Division of families into types, as to 
different numbers of adults and children, 
will give data hitherto lacking. Data 
released for certain cities show a large 
number of persons per family among re- 
liefers—4.3 in Chicago, as compared 
with 3.6 for non-reliefers. Size of fam- 
ilies not on relief (Chicago) steps up in 
proportion to income from 3.0 in the low- 
est bracket to 4.2 at the $5,000 level, de- 
clining to 3.9 for higher incomes. 

Consumption figures will show dis- 
tribution of family income among such 
items as food, rent, clothing, transpor- 
tation, autos, tobacco, &c., and show 
how the distribution is affected by type 
of family and by income. One result 
will be a cost of living index, showing 
variations between areas. Basic market- 
ing information is expected. Field 
studies were finished in December apd 
completion of the analysis is expected 
in June. 

* * * 


Boulder Dam: Power rate reductions 
were argued by West Coast interests in 
an Interior Department hearing. They 
want present schedules, predetermined 
to amortize project costs, cut to conform 
to current interest rates, not to mention 
the low power rates of other Federal 
projects. Meanwhile Tennessee Electric 
Power Company is facing the prospect 
of becoming a TVA customer whether 
or no. It had rejected contracts which 
failed to rule out TVA competition in 
the areas served by the power it bought; 
wants to build a $2 million steam plant. 
But the Public Service Commission has 
instructed the company to expand by 
the cheapest method and it appears that 
TVA will offer cheaper power than can 
be produced by steam with most modern 
equipment. The Edison Electric Insti- 


Data long needed are, 


tute states that steam power costs are 
only 41 per cent of the real cost of TVA 
energy. 

* * * 

Veterans: Lobbies have been lying low 
since the bonus, but are making minor 
moves toward service pensions, which 
they will not disavow as their objective. 
Pensioning widows of men other than 
those who were killed in action or died 
of service-connected injuries is an enter- 
ing wedge. The final cost may be judged 
from the fact that there are still widows 
of 1812 on the pension rolls. Pensions 
for Spanish War veterans after 65 also 
are proposed. 

t * * 

Farm tenancy: A bill on the House 
calendar makes the government a mort- 
gagor rather than a landlord. The origi- 
nal plan was to buy farms and sell them 
to the tenants; present bill gives loans, 
and the government gets thirty-year 
mortgages at 3 per cent interest. $50 
millions per year for four years would 
go for farm homes; $75 millions per year 
for two years for rehabilitation loans; 
$10 millions for one year plus $20 mil- 
lions per year for three years for sub- 
marginal land purchases. A lot of money 
but not so much as compared with the 
problem, and farm interests do not seem 
excited over it. 


W. I. Myers, governor of the Farm 
Credit Administration, advocates an in- 
crease in Federal farm mortgage inter- 
est, now at 3% per cent as emergency 
relief, from rates of 4% to 6 per cent. 
He foresees an unhealthy land boom if 
present low rates continue. His stand 
for higher interest appears well taken, 
but if there is a boom it is more likely 
to be in expectation of submarginal land 
purchases. It seems unlikely that Con- 
gress will want interest increased. 

AAA legislation (ever-normal granary 
or some such) may be offered soon. Ef- 
forts to draft a bill were deferred be- 
cause of constitutional perplexities; are 
being resumed now that the Wagner act 
decision has been studied. 

+ ea cd 

Items in brief: Private placements by 
United States Employment Service in 
March totaled 193,622, a 22% per cent 
increase over February and highest in 
the past thirty-three months... . Retail 
sales totaled $3.6 billions in March, an 
18 per cent increase over March, 1936, 
according to the American Retail Fed- 
eration. . Treasury announces two 
series of Treasury bills totaling $100 mil- 
lions were oversubscribed. . . . Brookings 
figures show that Federal office space 
requirements are equivalent to eight Em- 
pire State buildings in Washington and 
fifty-two outside. United States 
Chamber of Commerce meets in Wash- 
ington April 26-29. . SEC has au- 
thorized the Buffalo Stock Exchange to 
withdraw its registration as a national 
Exchange. . . . Two more public utility 
companies have filed under the Holding 
Company Act. ... Fear of war prevents 
the world from regaining full economic 
momentum, according to the Interna- 
tional Labor Office. 


* * * 


National legislation for the week 
ended April 19: 
PASSED BOTH HOUSES-—H. R. 4064— 


Independent Offices appropriations. Con- 
ference report agreed to April 15. 


H. R. 5232—Navy appropriations. Senate 
agreed to conference report April 15. 


set 
PASSED HOUSE OF ORIGIN-—S. 1131— 
Naval oil reserves, tighten restrictions. 


Passed Senate April 15. 

S. 1967—Authorize Department of Labor 
to make statistical studies on payment of 
cost thereof. Passed Senate April 19. 

H. R. 1507—Anti-lynching. Passed House 
April 15. To Senate Judiciary. 

H. R. 1668—Long and short haul. Passed 
House April 15. To Senate Interstate Com- 
merce. 

H. R. 5779—State, Commerce, Justice and 


Labor appropriations. Reported Senate 
April 19. 
H. R. 5966—Legislative appropriations. 
Passed Senate April 15. 

s*fs 


BILLS REPORTED—H. R. 6215 (Dough- 
ton), April 15—Repeal 1936 Revenue Act re- 
quirement for corporations to report sal- 
aries over $15,000. 

H. R. 6240 (Jones), 
ancy. 


April 13—Farm ten- 
2 ¢ 


NEW BILLS—S. 2129 (McGill), Agri- 
culture and Forestry—Amend Packers and 
Stockyards Act of 1921. Also H. R. 6181 
(Luckey), Agriculture. 

S. 2161 (Thomas, Okla.), Education and 
Labor—Establish national system of uni- 
versity-supervised correspondence study, 
$10,000,000. 

S. 2162 (Thomas, Okla.)—Create old-age 
pension system. 

S. 2164 (Nye), Public Lands and Surveys— 
Declare lands under territorial waters of 
U. S. to be part of public domain and 
add oil thereunder to naval reserves. 

S. 2165 (Walsh), Education and Labor— 
Amend Walsh-Healey Government Contract 
Act. Also H. R. 6449 (Healey), Judiciary. 

S. 2170 (Johnson, Calif.), Commerce— 
Safety regulations for radio in aviation. 
Also H. R. 6346 (Havenner), Interstate and 
Foreign Commerce. 


S. 2171 (Byrnes), Banking and Currency— 
Exclude bank deposits made by another 
bank from FDIC assessment base. 

S. 2172 (Bone and Schwellenbach), Irriga- 
tion and Reclamation—Prevent speculation 
in Columbia Basin lands by reason of 
Grand Coulee project. 

S. 2173 (Reynolds), Finance—Permit in- 
vestment of old-age reserve account in 
interest-bearing obligations of a State. 


S. 2190 (Capper), Commerce — Protect 
consumers from unrevealed resence of 
substitutes in woven or knitt fabrics. 


S. Res. 119 (Minton)—Disaster Loan Corp. 
and other agencies to report amounts of 
loans and grants to flood sufferers. 

S. J. Res. 134 (Norris), Judiciary— 
Amendment of Constitution by popular 
vote at national elections. 


H. R. 6339 (Mills), Agriculture—Extend 
34% interest on certain Federal land bank 
loans to June 30, 1939. 

H. R. 6344 (Johnson, Tex.), Agriculture— 
Purchase outstanding cotton pool partici- 
pation trust certificates, $1.8 millions. 


H. R. 6348 (Chandler), Judiciary—Amend 
Bankruptcy Act to permit deposit of funds 
in solvent banking institutions. 

H. R. 6249 (Clason), Education—Establish 
Federal Youth Service for post-school train- 
ing. 

H. R. 6356 (Phillips), Post Office and 
Post Roads—Prohibit gas and electric rates 
based on cubic contents or floor area of 
buildings. 

H. R. 6387 (Pierce), Rivers and Harbors— 
Bonneville project operation under adminis- 
trator appointed by Secretary of Interior; 
administration bill. 

H. R. 6389 (Johnson, Minn.), Banking and 
Currency—Reduce HOLC interest to 24%. 

H. R. 6439 (Chandler), Judiciary—Detailed 
204-page plan for amendment of Bank- 
duptcy Act. 

H. R. 6441 (Cullen), Ways and Means— 
Exempt certain securities from stamp tax 
under Revenue Act of 1926. 

H. R. 6452 (Lemke), Judiciary—Amend 
Bankruptcy Act regarding filing of peti- 
tions by farmers. 

H. R. 6455 (Mills), Rivers and Harbors— 
Create National Pollution Board. 

H. R. 6456 (Hoffman), Labor—Register 
labor organizations and impose liability for 
unlawful acts. 

H. R. 6383 (Jones), Agriculture—Federal 
Crop Insurance Corp. Amended from 
S. 1397 which passed Senate March 30. 

H. R. 6485 (Randolph), Education—Aid 
States te establish demonstration centers 
in adult civic education; $2.2 millions. 

H. R. 6487 (Thompson, Ill.)\—Ways and 
Means—Extend time for crediting reim- 
bursement of vendees under unjust enrich- 
ment tax. 

H. R. 6495 (Kelly, N. Y.), Banking and 
Currency—HOLC interest not to exceed 
4%; authorize 30-year amortization. 

H. J. Res. 321 (Tobey), Judiciary—Con- 
sent to minimum wage compact ratified by 
Mass., N. H. and R. I. 

H. J. Res. 32 
Authorize U. S. and 
other’s employes. 


(Lord), Judiciary— 
States to tax each 
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Financial Markets: Stocks Irregularly Higher in Week, 


URING the past week prices of 

most types of stocks have ad- 

vanced moderately, although the 

improvement has not been of suf- 
ficient magnitude to be characterized as 
a resumption of the advance. Last Fri- 
day industrial stocks lost some ground 
with the rather sharp break in com- 
modit} prices, but rails gained slightly. 
Volume of trading was somewhat less 
than the average for recent weeks. The 
stock market remained quiet on Satur- 
day, with prices in general showing 
only a slight net loss for the short trad- 
ing session. Although a rising tendency 
was evident on Monday, both price 
changes and the volume of trading were 
so small as to give little significance to 
the market. News which came late in 
the day that the Interstate Commerce 
Commission had authorized various rail- 
road rate increases gave some strength 
to the rails, however, and leading issues 
in this section of the list showed a mod- 
erate improvement. 


























Monday’s suggestion of strength de- 
veloped into a rather restricted rally led 
by the rails on Tuesday. All major in- 
dustrial groups did not advance, how- 
ever, and copper stocks declined as a re- 
sult of the one-cent reduction in the do- 
mestic copper price. Although further 
advances were scored on Wednesday, es- 
pecially in the steel and automobile 
groups, the volume of trading still re. 
mained less than would orJinarily be as- 
sociated with comparable gains in a nor- 
maliy active market. Most copper stocks 
rallied on Wednesday and the rails ex- 
tended their gradual advance. On Thurs- 
day prices declined. 

Although leading stock averages in- 
dicate an improvement over the past 
week, the market has remained highly 
selective, not only with respect to indus- 
trial classifications but also with respect 
to individual securities within major 
groups. As a generalization it may 
nevertheless be said that steels, rails and 
agricultural implements have done some- 
what better than the list as a whole. 
The tobacco, food, utility, aviation, rail- 
road equipment and metal groups have 
failed to make conspicuous gains. Va- 
rious food and retail issues, as well as 
many Canadian mining stocks, have con- 
tinued to decline. 

Railroad averages have now recov- 
ered approximately one-half of their de- 
cline from the middle of March through 
the first week of April, whereas the in- 
dustrials have recovered only about one- 
quarter of their more substantial decline 
over about the same period. Among a 
rather long list of stocks which have 
reached new high ground are Loew’s, 
Texas Corporation, Continental Oil, 
Skelly Oil, Carrier Corporation, Indus- 
trial Rayon, National Supply, Interna- 
tional Printing Ink and American Chain. 

That selectivity should characterize 
movements in stock prices at this time 





Steels and Rails Lead 














BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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is not at all surprising in view of the 
fact that first-quarter earnings reports 
are now appearing and they bear out 
the differences in the behavior of 
major groups during the past several 
weeks. Favorable earnings reports have 
been reflected in some substantial gains 
in stock prices, and in general the more 
cyclical groups of issues have been the 
first to rally following the decline in 
which they lost more ground than secur- 
ities of companies whose earnings are 
relatively stable. It is of especial in- 
terest to note that steel company earn- 
ings in the first quarter have been high- 
ly satisfactory in spite of strikes and 
floods early in the year, whereas earn- 
ings of many food companies, for ex- 
ample, have tended to decline. 

The authorization of the Interstate 
Commerce Commission of freight rate 
increases on various miscellaneous arti- 
cles has been considered significant 
primarily as a possible indication of the 
Commission’s attitude toward the rail- 





[AVERAGE PRICE OF IO HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 








1937. — 

Apr Mar. Feb. Jan. Dec. 
ae 108.01 108.68 110.76 114.56 114.80 
Ae 108.49 108.16 110.90 -.-. 114.80 
irr aies -.. 107.22 111.09 114.56 114.61 
Wirvan«s 108.42 107.68 111.72 114.39 114.35 

, ee 108.41 107.65 111.56 114.36 PP 
, 108.45 1 ... 114.38 114.36 
, | eS 108. 107.70 114.21 114.42 


roads rather than as the source of an 
estimated $7,000,000 or $8,000,000 gain 
in revenues. These adjustments were in 
addition to other rate increases which 
went into effect a month ago, but are 
of minor importance compared with the 
proposed revision of basic commodity 
rates from which the railroads hope to 
gain about $70,000,000. Hearings on 
these important changes are now being 
held, and it is expected that a decision 
will be reached some time this Summer. 
In general the railroads have made a 
favorable showing during the past few 
months and carloadings of several 
roads advanced in March, following the 
rather sharp January and February re- 
cession, to new highs for the recovery 
movement. During March total weekly 
carloadings, on a seasonally adjusted 
basis, recovered approximately one-half 
of their recession from the December 
high, although a minor falling off has 
occurred in the last two reported weeks 
at the beginning of this month. It is 
interesting to note that railroads oper- 
ating in Eastern industrial territory have 
reported a more favorable trend of car- 
loadings than many Western carriers, 
but that several individual roads in the 
Southeast and Southwest have also had 
very favorable records. Carloadings of 
several railroads have now recovered to 
the highest level since the middle of 
1930. Because railroad carloadings or- 
dinarily reflect rather closely conditions 
in the heavy industries, railroad traffic 
should advance considerably further if 
the steel, motor and construction indus- 
tries are increasingly active during the 
next few months. S. F. 
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The Week in the Commodities: Further Liquidation 
Of Speculative Positions 


ENEWED liquidation in the spec- 

ulative commodities carried The 

Annalist Weekly Index of Whole- 

sale Commodity Prices ‘slightly 
lower last week, the index declining to 
144.2 on April 20 from 144.3 (revised) 
the Tuesday previous. Wheat and the 
other grains except corn were lower, as 
were flour, butter and eggs, cocoa, pork 
and lard, cotton and cottonseed oil, cop- 
per, tin, zinc, and rubber. On the other 
hand, there were a number of advances, 
including corn, livestock and beef, cof- 
fee, bananas and hay. 

The week’s liquidation appeared to 
represent a continuation of the previous 
week’s readjustment. There were some 
new, if vagué, monetary rumors and 
some reports of London speculators in 
difficulty, but the decline as a whole 
probably reflected primarily the further 
liquidation of previously overextended 
speculative positions. The recession 
reached its bottom for the present on 
Friday, when the reports about the Lon- 
don speculators were circulated. Since 
then the market has shown somewhat 
greater stability. 

DAILY SPOT PRICES 


Moody’s 
oe. wae Corn. Hogs. Index. 
Apr. 14...14.36 1.42 9. 217.3 


Apr. 15.. Tas i 52 1.41 9.95 215.9 
13.84 1. 9.94 


Apr. 17...13.99 t 4 1.43 ii. ew 
Apr. 19...13.85 1.51 1.44 10.00 215.3 
Apr. 20...13.97 1.52 1.44 9.94 2145 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
8 average, good and choice, Chicago. 
moody’ ’s Index Fifteen staple commodities ; 
1, 1931 = 100.0 (Marc 1, 1933 = 80.0). 


MONTHLY FOREIGN AND DOMESTIC 
WHOLESALE PRICE INDICES 
(1913—100.0) 


*Mar., tFeb., Jan., Mar., Ch’ge, 
1937. 1937. 1937. 1936. P.C. 


eae ere 143.5 139.4 138.4 124.9 : 2.9 
Gold basis..... 84.8 82.3 81.7 73.6 3.0 
Canada ....... 132.3 129.5 127.0 113.1 + #3 
Gold basis..... 78.2 76.4 74.9 66.7 2.4 
United aig -127.6 123.5 122.3 109.0 + 3.3 
Gold basis..... 75.7 73.4 72.9 65.7 + 3.1 
Francet .......554 533 538 376 + 3.9 
Gold. ‘pasisi. ...3838 374 379 316 + 2.4 
- snggaa ...---106.1 105.5 105.3 103.6 + 0.6 
CN ss Sic onan 181.1 173.9 176.1 144.1 + 4.1 
Gold "bisia csr 61.2 588 59.5 494 + 41 


ANNALIST com- 
posite, in gold§83.7 81.5 81.0 74.3 + 2.7 
*Preliminary. +Revised. tEnd of month. 
§Includes also Belgium and the Nether- 
lands; Germany excluded from July, 1934, 
Italy from November, 1935. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities. 

Base .........1926. 1926. July,’14. 1913. 1928. 


Day compiled..Fri. Sat. Sat Wed. Sat 
Week Ended: 


1937. 
. 2 ae 83.0 80.5 517 105.8 55.5 
fer, 6.....% 83.3 81.8 525 106.0 57.2 
Mar. 13...... 83.8 82.8 534 106.1 59.0 
Se 85.2 83.8 533 106.2 59.0 
OS. See 86.3 84.3 536 106.1 59.8 
Se Se 86.9 83.9 539 106.2 +59.6 
2 ae 86.7 83.4 541 106.2 58.1 

tRevised. 


Reflecting the commodity boom in 
March, foreign wholesale price indices 
advanced sharply during that month. 
The advance was relatively uniform in 
the leading Occidental countries, except 
Germany, where prices are largely 
pegged, and where, under the conditions, 
the advance of only 0.6 per cent in a 
single month may be considered large. 














CANADIAN 
SECURITIES 
Government, Provincial, Municipal, 
Corporation Bonds 


Direct Private rivate Wires to 
Montreal and Toronto 
W.C. PITFIELD & CO., INC. 
30 Broad Street, New York 
Phome: HAmeover 2-8770 N.Y. Teletype 1-1979 

















The Japanese advance was considerably 
greater, apparently reflecting not only 
the advance in world prices, but the 
uncertain internal situation as well. The 
Annalist International Composite rose 
2.7 per cent to 83.7 per cent of the 1913 
average in terms of gold and is now the 
highest since September, 1932. 

Weekly price indices since the end of 
March have shown definite weakness, 
due to the liquidation of some of the ex- 
cessive speculation of the previous 
months. While the weakness may not be 
immediately removed, there is little rea- 
son to suppose the advance will not be 


resumed, although doubtless on a less 
exaggerated scale. 


COTTON 

Further losses marked cotton prices 
during the past week, as the liquidation 
continued its course, although the mar- 
ket more or less steadied toward the end 
of the week. July closed Tuesday at 
13.35, off 34-35 points, and October at 
13.11-13.12, off 12-13, old crops again 
showing greater losses, partly due to 
slackening trade demand, although both 
groups of contracts had participated 
more or less alike in the advance. Spot 
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1936. Products. Products. Products. Fuels. 
Apr. 21... 257.7 123.8 106.3 170.7 

1937. 
Mar. 2.. 144.7 : 130.0 x 
Mar. 9Q.. 1493 132.8 132.0 171.5 
Mar. i6.. 150.2 134.0 134.2 171.5 
Mar. 23.. 151.2 133.4 134.4 171.5 
Mar. 30.. 154.1 132.8 135.2 172.0 
Apr. 6.. 152.8 131.7 136.0 
Apr. 13.. 150.7 130.3 $134.8 R 
Apr. 20.. 159.7 130.5 *134.9 176.7 


*Preliminary. +Revised. Back figures: 
Dec. 3, 1935, see THE ANNALIST of June 22, 


(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
een, Se. DS Pe MD) oo ccccc tins sons sateen 
Cats, WO. FS WRLC CHU.) ... 5... cc0ccccscsscec. 
Rye, No. 2 Western export. c. i. f. (bu.).... 
Barley, malting (bu. 
Cattle, choice heavy steers, Chicago a lb.) 
Hogs, day’s average, Chicage (aoe @.)...<: 
Cotton, middling upland (Ib ‘ 
Wool, fine staple territory ti.) ae 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed on a 700 Ib. 

and Se errr 
Se Oe SS eae rrr errr re 
Se EID sas ore 5:6.05.00's'9, 00 40h000 en so 
Wire MEM RUBS «cc's siacccscncsowcnsncceee 
oe ES ee eons ere 
Coffee, Santos, ag hye hes canon kiwis 


Coffee, Rio, No 
Flour, car lots, 98 cotton basis Pe Docsasxes 
Lard. choice Western (100 Ib.).............. 
Cottonseed oil, bleachable (100 Ib.){f]........ 
Printcloth, 3814- -inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36-inch, ‘56x60, 4.00 

unbranded double cuts (yd.) a SE RE 


20 
Worsted eee ee, 2-40s, halfblood 
Oe a rea er 
Silk, °738% Seri lane, Japan, 13-15 size for 
near-by ot BS errr ern 
Rayon, 150 denier, first quality (Ib.)........ 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
ak CS eee ee 
oo. onnellsville furnace, at oven (net 


Suatan. at refinery, Oil, Paint and ~% 
porter avge. at 4 refin’ y centers (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
pag clectrolytic, delivered Conn. (lb.).. 


(Ib.) 

Zinc, East St. — SN cuscanadouese esau 
Leather, Union (1b.) 

Hides, heavy native steers, Chicago (Ib.). 
Paper, newsroll contract (ton).............- 
Paper, wrapping, No. 1 Kraft (Ib.).......... 
Rubber, standard thick latex (ib.).......... 


n Nominal. tRevised. 





COMMODITY PRICES (1913100) 





} DOLLARS 90 
| $0 vi a te ane i ~ 30] 
| ” \ | 
| Abel — wee | | 
"7 | MONTHLY AVERAGES, '913=100 amet i 1 ’ 1 eo 
| bearer Avene penn n | 
Ore wes a RSOWNOS FMAM TS ASONOJFMUAUIIASONDIFWAMS TASOND I FuUauwsTASOND © 
1933 934 935 1936 1937 
—_—_-----—_In Terms of Current U. 8S. Dollars All 
1. 2. 3. * 5. 6. 7. Comm. 
Farm Food Textile Miscel- All Com- In Old 


Building materials temporarily omitted, pending revision of aon 


SPOT PRICES OF IMPORTANT COMMODITIES 





064% 
tPrices for previous Friday. {Closing prices of nearest future contract. §Domestic. 


INDEX OF WHOLESALE 


440 








iN OLD GOLO 











Metais. Chemicals. laneous. modities. Dollar. 


110.7 97.6 85.9 123.9 73.5 
128.7 98.9 100.6 139.5 82.4 
141.0 98.9 102.0 143.2 84.6 
142.7 98.9 105.0 144.3 85.2 
142.4 98.9 105.7 144.6 85.4 
142.8 98.9 107.5 145.7 86.1 
141.9 799.6 Peal 1 $145.7 786.1 
141.1 799.6 8 4144.3 $85.2 
139.1 99.6 108. 2 144.2 85.2 
For weekly figures from hPa 26, 1927, to 


1934, page 963, and Dec , 1935, page 899. 


Except as Noted) 


Apr. 20, 1937. Apr. 13, 1937. Apr. 21, 1936. 
“ay $1.547 $1.14%, 
1.44 1.42 ‘83 
‘61 615, ‘41 : 
1.28% 1.3 §.67 
1.28 1.29 i 
14.56 14.50 10.00 
‘94 9.61 10.69 
1397 11440 ‘1179 
1.08 89% 
1.13% 1.13% 
19.00-20.50 18.50-20.00 15.00-16.00 
3% 113% 14 
25 27.25 a 
ctr 11% coe 95 08% 
09% | 08% -. i ; 
“15-8. 8.20-8.35 7.75-7.90 
11.70-11.80 11.85-11.95 11.40-11.50 
10.15-10.17 10.55 n 9.25 n 
'073%—-.07% 107% -.075% 0575- 
09%-.09%4 .09%4-.09% .06%-.06%4 
36% 37% 26 
1.83% 1.83% 1.51% 
1.97-2.02 1.99-2.04 1.63-1.68 
63 ‘63 "57 
6.75 6.75 6.25 
2.25 2.25 2.20 
4.60 $4.60 3.65 
O55 O5y 055i 
376 1.376 1.296 
23.25 23.25 18.84 
2.605 2.605 2.097 
“0600 “0808 046 
pe) {6060 464 
06%, 9700 04 
‘Ty ‘Ty 13 
: 42.50 42.50 41.00. 
‘27 : .28 : i 








\, aastisiatilniaitiing CE. ee ¢ ar 


middling, at 13.97, was 43 points lower, 
while July Liverpool, at 7.33d, showed a 
loss of 25 points. 

The market sagged on Wednesday of 
last week, partly on the AAA statement 
urging farmers to press the liquidation 
of their loan cotton, the liquidation con- 
tinuing Thursday as trade demand de- 
creased. On Friday the market broke 
sharply, especially in the weak near 
months, as May liquidation continued 
heavy, as foreign sales increased and as 
outside markets dropped on rumors that 
British speculators were in trouble. On 
Saturday moderate recovery took place, 
as it appeared that the bulk of the liqui- 
dation had been completed. The rally 
continued over into Monday with the aid 
of stronger cables, but the market then 
turned downward again on heavy 
May liquidation. Although the decline 
continued into Tuesday, the market ral- 
lied in sympathy with a better stock 
market tone. 

Cloth markets have continued dull, 
with sales running well behind current 
output, and prices though generally firm 
showing recessions in certain cases. 
There is some indication that buyers are 
preparing to enter the market again, and 
are held back only by uncertainty as to 
whether there will be further price de- 
clines. Mills are still protected by a 
large volume of unfilled orders. 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 

round as half, linters excluded; as re- 


ported by ‘the New York Cotton 
Exchange) 
--W’k Ending Thursday— Yr.’s 
Apr.15, Apr.8, Apr.16, Ch’ge 
1937. 1937. 1936. P.C. 
Movement Into Sight: 
During week...... 145 102 
Since sane. : eer 12,039. 
— + ps a rg ee 
o domestic mills. 169 139 90 8 
To foreign mills... 105 123 99 ts 


82 +76.8 
. 11,425 : 5.4 


To all mills........ 274-262 189 +45.0 
Deliveries Since Aug. 1 

To domestic mills. 6,680 --. 4,785 +39.6 

To foreign mills.. 3,863 --. £68 —i162 

To all mills... ...<: 10,543 -.. 9,397 412.2 
Exports: 

During week...... 82 114 7% + 7.9 

Since Aug. 1...... 4,672 -. 5,088 — 8.2 
World Visible Supply (Thursda d: 

Wor total....... 4,748 4, 5,134 — 7.5 

Week’s change.. . —129 —160 —107__.. 

U. & A. Gmig..... 3,069 3,175 3,726 —17.6 
Certificated epenene 

Thursday .... 41 42 31 +32.3 


DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half; as reported by the 
Bureau of the Census) 

Year's 
*Mar., +Feb., Mar., Ch’ge 
1937. 1937. 1936. P.C. 


Consumption: 

ae 779 «6664 «6551 +41.4 
Adjusted? ...:..... 27.7 265 245 .. 

re ere 5,292... 4,081 +429.7 

Exports 

eer 468 463 405 +15.6 
Adjustedt ......... 16.1 160 134... 

i 4,389 ... 4,814 — 88 


Month-End Stocks: 
In consuming. es- 


tablishments ..... 2,080 2,056 1,387 +50.0 
In ublic oo 


and warehouses. . 5,087 5,966 6,570 —23.3 
Ere 7,117 8,022 7,957 —10.6 
Spindles (Thousands) : 


umber active...... 24,639 24,536 23,182 + 6.3 


*Preliminary. +Revised. {Daily average, 
adjusted for seasonal variation. 


THE GRAINS 


Wheat prices declined sharply last 
week, spot and May option prices relaps- 
ing to the levels of early March, despite 
a rally this week. May closed at $1.34% 
Tuesday, off 244 cents for the week, and 
September at $1.18%, off 1%. As was 
the case last week, the losses were much 
greater in foreign markets, which took 
the lead, our domestic strength, indeed, 
having served as somewhat of a check 
on declines abroad. May Winnipeg 
closed at $1.36%, off 4% cents, and May 
Liverpool at the United States equiva- 
lent of $1.38%, off 5% cents. 

The domestic market declined Wednes- 
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day and Thursday on reports that Brit- in anticipation of the demand for re- 
ain would encourage home production fined expected to be released when the COMMODIT 
= ¥ F 
further, and on general foreign weak- passage of the Sugar Bill with its excise é Oo UTURE shueoeees 
ness, Winnipeg breaking sharply on tax appears really imminent. CSeERNS AS SERRE: CeenS ee Sheer eee 
Thursday. On Friday the market at The world or No. 4 contract, on the Daily Range 
both Chicago and Winnipeg cracked the other hand, declined 4 to 7% points on a High _—— _ co noee=. poseuber. agents. ae. 
five-cent limit, while other foreign mar- the weakness of other commodities and SS: eee 3.98 13.67 13.87 13.57 13.43 13.16 13.33 13.07 13.34 13.10 13.37 ree 
kets declined more sharply, on rumors’ on reports from the London conference rt weet teens te Pe =e a 13.38 13.16 13.27 13.07 13.26 13.11 13.35 13.18 
of British speculators in difficulty and indicating conflicting views as to suit- Apr 15.........-13.83 13.53 13-73 13.45 13.29 13.07 1322 13.02 13.25 13.05 133 13 11 
aR : ; . ‘ (eee . : 3.01 12.83 12.95 12.77 12.98 12. 7 3 
a further long liquidation. The decline was able quotas under an international agree ye 13.44 13.34 13.37 13.09 12.96 13.01 12.89 13.03 ry re a 
J checked Saturday and prices rallied ment. Week’s range..13.98 13.17 13.87 13.10 13.43 12.83 13.33 12.77 13.34 12.80 13.37 12.84 
somewhat this week under United States COFFEE se » Pianeséaed 13.56 en a ae ee ne ae 3S 13.21 12.97 13.24 12.98 
, eee eee ea : 3 ; 12.83 13. i 
leadership. The relative strength of the Coffee prices declined, with the excep- Apr. Lo pt ily 13.37t 13.35t 13: 11t 13.12 13.084 =f Pe oa 13. a 12.90 
July is attributed to the shrinkage of tion of May Santos, which advanced 10 Contract { 14.70 10.39 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 12.84 
J world supplies and the likelihood thai points, presumably on Brazilian support range UMr.30 My.28 Mr.30 Nv.12 Ap.5 Nv.12 Ap.5 De.17 Ap.5 Fe.6 Ap.5 Ap.16 
¢ during August and September the im- 4s in the recent past. Wheat: High ee cers July “pe cee = 
porting nations may have to look to this A | eee ; 75% , 2 be 
} COCOA pr. ere p 1.3 R. 1.23 1.22 1.1 
; country for their needs. Apr. Mridebvanaskd 1.3 1.35 % 1. 1. pe 
} d Further losses marked the cocoa futures o— PH ttt eee ee eee +7 a 1.24 1. 1.21 1.1 
MOVEMENT Okan STATES —_—s market during the past week, prices de- | Apr. 16..2200.22)) 1. ery4 130 ity 1 11 
(Thousands; exports as reported by the lining 6 to 19 points, on speculative Apr. 17 EEE 1.31 1.29 1. 1.1 13 1.14 
Department of Commerce, visible su pplies liquidation and the weakness in other Week’s range..... 1.39% 1.29 1.25% 1.17% 1.22 1.145% 
| as reported by the Cheng Board of rade) —- ee Last 1.32 1.22 1.21 1.19% 1.18 
| Ended Saturday— markets. A further depressant was the iS ae 1.35) 4 1324 rae 1 1.18 1.17% 
{ Ane hy A Ant 10, Ans 18, rise in New York warehouse stocks to sy Some : * ee gals a“ pe 1.18%t 
’ i ' 1. 1. 
io Su apres 1,750 eee 132 1,050,058 bags on Tuesday. range l Apr. 5 Sept. 1 Apr. 5 Oct. wy Mon aa 
q 7 ex ee are »* ‘ us ‘ a HIDES Traded week ended Friday, April 16, 247,092,000 bushels; previous week, 271,801,000. 
e July rer , 
Total (bus.)7. 56 165 145 i i in an 
Since July it. 7141... 5,979 Hide futures lost 65 to 70 points Weekly Range 
} Visite re ant ae oan “eer weakness, tow First Two Days Week Week 
; week-en » ee mm : ’ 
i *Including flour milled in bond from Cana- bids for the _— — os — __ Week Bnded A in “a7. A riew 1937. 
} dian wheat. +Flour converted to wheat at generally disturbed condition of the com- Corn—“New”: High. Low. Ch Contract Range. 
4.7 bushels to the barrel. tRevised : New”: High. Low. Close. igh. Low. High. — High. Date. Low. Date. 
‘ : modity markets. pS eee 100 1.26% 1.28% t 1m 1 = 1.33% Apr. 5 . Nov. 2 
| MOVEMENT OF CANADIAN WHEAT RUBBER Sent. ae 10 10 108% : ‘i Loa 1 2 18 Lis Apr 3 so Feb. 2 
(Thousands of bushels, wheat only; as re- ‘Bustisis WINS hoe hb cvewceced occ. ,073 ,000 2 000 5% Apr. 5 .93% Feb. 2 
ported by the Dominion Bureau of Statistics) The rubber market was marked last Outas 
= ‘Apr? “ADO, week by extremely erratic movements. July Gweesacd ‘ 49% ~ : P er) 52% .48% .54% Jan. 14 .40% July 29 
me , Ab? 1937 Net losses of 64 to 74 points for the Sept. “epee ; Wh ‘aat rita FY ‘fy 3 Ave. . 3 Oct. 1 
q zposts, ~ ; — mn 1.766 1,828 week ended Tuesday were wiped out by 7 ushels traded Ee eddakadaea Sean ee ‘34s 000 = 54,701,000 
Exports seasoni..143,683 |... 139,780 th 
apes 36s, sennent - a rally Wednesday. The market had . a 1.12% 1. 1.00% 1.11 1.11 1.17% 1.07% 1.17% 1. 1.14% 1.19% Dec. 28 .75% Aug. 11 
| afloat at week-end. 80,777 82,366 200,588 continued its decline on last week Wed- July tee eens 1. - - ‘$55, : = 04 1. a 05 1.12 Dee. 28 .71 Oct. 3 
copamatl tie hae Yo36° po Voss, nesday and Thursday, despite a March "aii Toe EEE Ce eee “Ss 9 368 568,000 a 
and, in 1936-37 seanon, in rail transit. tIn- consumption report that established a == Co, = 2: 10.99 n 10.8. 10.73 1035 10% 10.9 1.0 F 
oe = new all-time record. A sharp rally July ........10.28 10.10 10.17t 10.47 10:13 10.67 1013 1146 Feb: reriH dee é 
WORLD WHEAT SHIPMENTS Monday was lost the following day. oo ry iy ae} me ca ue Ss 724 S te 2 
. D aeeed sare . 5 ‘ 5 & a r. 
| er pe — as reported by SILK sy ape 65 9.71t = 9.95 10.53 10.08 10.63 Mar. 31 9.65 Abe. 20 
<" p> Silk futures closed the week 5% to6 | cotfee-A (No.7): 
nded— -——Aug. 1 to—- : a S ae 6.51 6.51t 6.89 6.75 7.27 
athy with ay 6.80 8.19 Feb. 13 5.26 Oct. 2 
oon Apr10, Apri, Apr.10, Apr.11, cents lower, largely in sympathy aC eee 6.78 6.52 6.52t 7.05 6.82 737 661 818 Feb. 13 5.26 Oct. 2 
North America. 2,200 3,280 157,841 144,86 the weakness of the other markets. CS eee 6.51 6.51t 7.01 6.81 7.39 660 8.20 Feb. 13 5.30 Oct. 2 
Argentina ...... 7,534 1,296 131,036 56,013 Japanese markets also were lower, while March ..__.. bo So by : 7-00 681 7.37 6.81 8.22 Feb. 13 6.51 Apr. 20 
Fe en 1984 2'392 70727 Ba’ a8 arch ...... \ 53 n 6.95 6.89 7.12 690 7.12 Apr. 7 6.52 Apr. 20 
aoe : ‘a "igs 88 29'304 the New York spot price dropped 4% i » oar age hgagate <r oe ere 186 307 
Danube 488 296 56,712 17,008 —— 
India .....-.-.. 352 Nil 8,320 256 cents to $2.97. - Sees 258 255 2580259 258 250 258 250 307 Jan. 4 2.38 Oct. 2 
— 4 10955 1855 @&;«©©6C—©=CCU RAs mame 0 0hphlUlti‘i«~i*é‘«~*@E:C‘C RE : j-- «j= = L & 5 5 . R ’ L ‘ an. 4 2. ‘ 
er et 1 1888 WOOL TOPS Sept... 258 253 259@2.57 2.55 249 255 248 3.08 Jan. 4 2.41 pm 23 
Total 13,342 7, 435, i et asia oh 4 3 56 n i a 2.51 2.48 3.01 Dec. 2. ; 
- OS ON MS = Wool: top futures declined & to 25 ees 2.56 253 2590254 251 246 249 245 283 Jan. 27 245 Mar. 18 
The Argentine exportable wheat sur- points in a moderately active week. Do- = Se “ a. 2.52 2.53@2.54 +s 2.47 a 2.56 Mar. 5 2.45 Mar. 11 
plus is reported at only 994,184 tons mestic raw markets continued quiet. The Sugar—Ne. 4 (“Werla”): ; 7 
(about 33,000,000 bushels), although spot exchange price dropped to 119.0 Me iy ti ee 1 1%. 1.16 er. 1.25% 1.1% 1.33% 1.24% 1.33% Apr. 1 1.03 Jan. 6 
wheat shipments last week totaled 157,- from 122.0, and foreign markets showed 8 pt. ....... 1.2316 1.18 1.20 @1.20% 1.31% 1.14% 1.40 ia” 1 rn 3 Lor” ie 5 
‘ : Ee n ann --- 1.41%1.32 1.41 ‘ 
— aggre 6,200,000 bushels) com ee Jan., 1938... 1. 31% 1 31% 1. FEA) 28% 1.32 1.32 140" 1.37 1.41 ane. t 12” a : 
pared with only 10,183 tons (336,000 COTTONSEED OIL March, 1938. 132 ‘= +aaee 1a 1.25% 144% 1.27% 1.44% Avr. 5 115 Jan. 4 
¥ y, -29}4@ : 1. 5 V5 1.45% Apr. 6 1.18 Jan. 7 
bushels) a year ago. It is expected that Cottonseed oil futures lost 30 to 41 July, 1938 . 1,30%4@1.31% 1.37 13g 1.46% 1.38 ge Apr. 5 131% Apr. 17 
restrictions will shortly be placed on ex- pithy te en anttne weil, te tanie-nee Ser 1938. 135 1.34% 1.3144@1.33 om 1.32 1.47% ae 1.47% Apr. 6 1.32 Apr. 17 
ports by the Grain Board in order to  fiecting both the general commodity Oseen ‘6.241 ‘aan . 
conserve the necessary supplies for do- price decline and, more immediately, the | July ........ 883 937 S3Tt 1008 Sat Inde OST dees Jam Td 848 May 2 
mestic use until the next crop, since at weakness in lard and cotton. Sege. ....... 9.97 9.51 9.51t 9.52 10.16 9.55 11.26 10.40 13.15 Jan. 18 7.29 Sep. 8 
the present rate of shipment the surplus fe ee $e Ret | BE SS Ue Be Be ke 8 36 Ae. 2 
: Se ececece . . . 5 . x an le . 
will be exhausted in five to six weeks. NONFERROUS METALS March ...... 10.14 9.80 981t 10.30 9.79. 10.88 10:80 11.52 Mar. § 9.77 Apr. 17 
Corn futures closed the week with A new wave of liquidation carried cee iradea 5 LS Eee 4,089 
P : : ‘ ” es—Standa : 4 
fractional net gains, earlier losses of prongs = pose on + nope met — eee 16.46 16.32 16.45 b 17.45 16.20 18.12 17.35 18.34 Mar. 31 11.59 July 10 
‘ i F als again downward. e domestic cop- totter eee . . i . 68 18.70 Mar. 2. . 
around a cent having later been wiped whine : = P 3 ee: 17.19 17.00 17.18 t 17.19 18.10 16.88 18.80 18.14 19.00 Mar. 31 12°35 ‘ame mt 
out. Rye prices declined several cents, Pe? Price declined to 14% cents from 16 March ...... 17.35 17.35 1 n 18.48 17.23 18.95 18.75 19.32 Mar. 31 16.97 Mar. 4 
while new-crop oats were also lower, % Week previous and a recent high of geen ye ee  hapaligalaaias 
May oats making a fractional gain. 17; “export” quotations dropped to BU (cacy 23.10 22.47 22.54t 23.75 22.20 26.48 23.85 27.30 Mar. 30 15.98 June 5 
14.00-14.10 from 15.10-15.20, while fu- a Nenaekats 23. 22. 22.74 t 22.80 23.96 22.35 26.72 23.95 27.50 Mar. 30 16.39 Sep. 28 
SUGAR . ept --23.45 22.65 22.84 t 23.99 22.43 26.69 23.98 27.46 Mar. 30 16.80 Oct. 19 
tures showed losses of 120 to 147 points. a Cc. ‘ 2S Se 22.82 t 24.00 22.41 26.62 23.93 27.43 Mar. 30 20.44 Jan. 23 
Domestic sugar futures (No. 3 con- Zinc was lowered to 6%-6% by various oo OT lara —_—" 76. 8 a 
tract) advanced 4 to 6 points last week, producers from 7 last week and 7% the ones poor 
s ae a Ds Siartie aed 3 t A. hi 2.01% 1. 2.1 : x a 
in the face of the weakness prevailing week before. Tin declined to 56.625 from i ees 1. 31 1. i 181i ¢ 1. 130" 2 OI 133% oi 9 3 ei” Mar. : 
in other commodity markets. Increased 60.6. Silver, at its old 44% cents, was ag, Prana see g ae See 61.08 oe — ar 2.05 Mar. 17 1.79 Feb. 26 
activity in the raw market and the lift- 1% cent, under a week previous. Only Wei fese-“Kee”": +  # } — ’ . 
in of the t rice 5 ints to 3.50 lead was unchanged at 6.00-6.05, despite | eee 115.5@117.0 118.5 115.5 118.5 118.5 123.0 Jan. 11 107.0 Feb 
pon Ps ba Pp fo po: mera 5 mt I Saas es 114.0 113.5 114.5@118.0 116.1 114.0 117.0 114.5 119.4 Apr. 2 106. Feb is 
gely responsible, these being ndon weakness. eR. 114.0 113.5 114.0b 116.0 114.5 118.6 114.1 118.6 Apr. 5 106.0 Feb. 16 
attributed to the desire to obtain sugars WINTHROP W. CASE. Dec. pasa eee 114.5 b 116.5 114.5 116.5 114.0 118.5 Apr. 3 110.0 Feb. 27 
ome a 113.0 b 114.0 1140 |... 114.0 Apr. 16 114.6 Apr. 16 
seed 1: 
eae 10.25 10.13 10.22t 10.78 9.99 11.17 10.72 11. : . 
“OLD” COMMODITY FUTURE PRICES Suly 2222020. 10.42 10:25 10:35t 10.87 10.09 11.29 10:80 11:90 Jan. 12 10.09 Abr. iy 
ee 0.44 10.29 10.35t 10.87 10.11 11.29 10.79 11.69 Jan. 16 10.11 Apr. 17 
First Two Days, Week Week Oct. Seasuaat 10.30 10.14 10.24t 10.74 9.94 11.14 10.61 11.30 Mar. 10 9.94 Apr. 17 
Week k End Ended OO ee re Pane .22 10.07 10.15t ea whe --- 10.22 Apr. 20 10.07 Apr. 20 
Apr. 1937.—. Apr. 17, 1937. Apr.10,1937. Contract Range.——. "Sasliass NE sitet ckeaneiate3 1,702 786 
Corn—"Old’"¢: ‘High. ¥.5 Close. igh. Low. High. Low. High. Date. Low. Date. Copper: 
Seer... +. 1.27% 1.24% 1.27% t 1 1.24 1. ian 8 July 29 aa 12.89 12.30 12.30 t 12.33 13.97 12.22 14.94 13.44 16.44 Mar. 11 8.64 
July EPR 1.16% 1. tin 1.16% t i. rine 13 3 ist 1. 30% Ane. 6 $* Oct’ “1 Ec cetins 12.95 12.01 12.33 t 12.35 13.97 12.65 15.00 13.45 16.35 Mar. 10 8.81 i 20 
Wool Tops—‘“Oid” : Som aa 12.90 ne 12.32 t 12.35 13.85 12.60 14.91 13.35 16.34 Mar.10 9.85 Dec. 4 
) Me... «fea: 108.0 108.0 108.5 b 110.0 110.0 113.5 113.5 118.0 Jan. 7 94.5 July 2 March ...... . an 12:38 n Bat 130 ars stim i381 3 if 13,10 Apr. 16 
pS Ree 108.7 108.7 109.0 b 109.6 108.5 111.0 109.0 115.0 Jan. 12 100.0 Oct. 27 Contracts traded...))..00.......... 727 a j _ 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. {Trading suspended as a Asked. b Bid. n Nominal. t Traded. Bid and asked. * W 
of close of Jan. 19, except for purposes of liquidation. t Closed Saturdays. § Includes ‘old’ corn pi baw week ended — — 
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Canadian Business—News: Newsprint Production 
At Record High Level 


E business outlook continues to 
be clouded somewhat by labor dis- 
turbances although the Ontario 
government’s firm stand promises 
to prevent an epidemic of sit-down 
strikes. Statistics released during the 
past week confirm earlier reports of a 
substantial rise in business activity last 
month. Actual output of newsprint was 
at the highest level for any March on 
record. That was also true of cattle and 
hogs slaughtered. Building permils is- 
sued showed a very sharp increase. 

Sharply rising demand in the United 
States again pushed Canadian newsprint 
production to a new high level. Output 
per day last month (based on twenty- 
five working days) rose above the 12,- 
000-ton mark for the first time in the 
industry’s history. Last month’s increase 
in output, exceeded the usual seasonal 
gain, the adjusted index rising to 101.0 
from 99.6 for February. The index, 
which is adjusted for seasonal variation 
and long-time trend, stands at the high- 
est level since July, 1930. 

The newsprint production index as re- 
vealed by an accompanying chart has 
shown an almost uninterrupted rise since 
January of last year. The gain in out- 
put has been so sharp that nearly all of 
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the industry’s practical capacity is now 
being utilized. Referring to this matter 
of capacity The Greenshields Review for 
April says in part: 

New building of importance is hardly 
likely until newsprint prices move to 
higher levels. Some increase in tonnage 
is possible in existing mills through 
starting machines which have been pre- 
viously idle. Also, in one or two cases, 
mills were originally built to hold more 
machines than were eventually installed. 
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Room for some increased capacity from 
this source is possible, but considerable 
time would be involved in constructing 
new machines. In the final analysis, 
capacity likely to come into production 
in the near future should be of relative 


a gain of 181.0 per cent. The rise in 
new building demand, however, was un- 
evenly distributed among the various 
Provinces. Ontario, Quebec, Alberta 
and British Columbia showed increases. 
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unimportance in so far as the newsprint 
situation as a whole is concerned. 

Actual output of newsprint per day 
last month was more than twice as 
great as in March, 1933. Average 
daily production in March, 1933, was 
only slightly above 5,000 tons. As com- 
pared with a year production last month 
showed a gain of nearly 24 per cent. 
Shipments last month amounted to 290,- 
453 as against 251,260 tons in February 
and 239,250 tons in March, 1936. Dur- 
ing the first quarter of the year, ship- 
ments normaily fall below output but 
changes in mill stocks are relatively un- 
important. Mills never carry large sup- 
plies, mill stocks at present being equal 
to less than two weeks’ demand. 

With the statistical position of the 
industry greatly improved, attention has 
been focused on the price _ situation. 
Higher prices have been established for 
the first half of 1938 although these 
will still be substantially lower than 
those of a few years ago. The price 
of $50 a ton for the first six months 
of next year compares with $57 in 1931 
and $67.50 in 1928. In 1920 and 1921, 
prices of course, were much higher. A 
high level of prices in those years, how- 
ever, resulted in a too rapid expansion 
in production facilities which in turn 
was largely responsible for the subse- 
quent decline in prices. The Dominion 
Bureau of Statistics index of newsprint 
prices (1926—100) dropped from a 
high of 155.1 for 1921 to a low of 54.0 
for 1934 and 1935. 

Building permits issued rose sharply 
being the highest for any “March since 
1931. The adjusted index which has 
for many months been fluctuating 
around the 20.0 mark rose sharply to 
43.7 from 19.9 for February. As com- 
pared with a year ago, permits showed 





Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


Twenty Thirty 
Indus- Com- 





Ten 
Utilities. trials. bined. 
81.4 114.7 103.6 
114.1 103.1 
113.9 102.8 
. 80. 112.3 101.7 
. 80. 109.3 99.5 
E 106.9 97.5 

ARES SOLD 
—Week Ended—. 
April 17, April 18, 
1937. 1936. 

TS Sr cr en 238,786 Holiday 
RENE. Sis:c0.cn bakcea cc ewws 265,145 151,183 
eee ere 373,691 162,295 
BEER. ok-sop osc ceeete aeae 463 139,480 
NN sipveiy. cael Gisistdrsn oa swine 249,695 83,207 
PEERY, © aicrsacsaseeisans 287,701 85,100 
MOE. 5:2 crete snlcwnn saeco 1,641,481 621,265 


The largest gains and the ones which 
primarily accounted for the sharp rise 
in the total for Canada were shown by 
Ontario and British Columbia. The 
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value of the building permits issued in 
Ontario amounted to $3,909,206, as 
against $1,047,066 in February and $1,- 
148,251 in March, 1936. The most im- 
portant factor in that gain was a sharp 
increase in the value of permits issued 
in Windsor. These stood at $2,041,881 
as against $50,010 in February and $24,- 
641 in March, 1936. A marked gain in 
British Columbia was accounted for 
largely by an increase in puilding de- 
mand in Vancouver. 

Cattle slaughtered last month showed 
a substantially greater than seasonal 


increase, the adjusted index rising to 
133.0 from 119.6 for February. A year 
ago the index stood at 117.3, while the 
low for the depression was 59.1, reached 
in November, 1932. 

Hogs slaughtered also advanced sharp- 
ly, but remained below the high level 
reached in October and November last 
year. Total slaughterings amounted to 
357,883, as against 334,408 for February 
and 262,531 a year before. Normally a 
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decline occurs in March and as a result 
of last month is contrary to seasonal 
increase, the adjusted index rose to 164.5 
from 149.2. Although cattle prices at 
present are substantially higher than a 
year ago, hog prices are nearly the same. 

Among the favorable developments last 
week was a report of rains in the West, 
which resulted in an improvement in 
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growing conditions. Not all sections 
of the West, however, were fortunate 
enough to receive rain and the entire 
area needs plenty of moisture in order 
to restore “normal” conditions. 


With wheat prices at a comparatively 
high level, farmers are preparing to 
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seed more acreage this year. Rising 
demand and slightly lower production 
last year resulted in a sharp reduction 
in the carryover. According to Dominion 
Bureau of Statistics’ estimates, wheat 
stocks in Canada on March 31 stood at 
the lowest level since that date in 1922. 
They amounted to 118,005,450 bushels, 
as compared with 246,797,301 a year 
before. Other grain stocks also show a 
sharp decrease. Oats stocks dropped to 
79,504,368 bushels from 155,783,236 
bushels, barley stocks to 19,733,553 from 
31,447,981; rye stocks to 1,954,144 from 
6,979,456. 

The quantity of wheat remaining on 
farms on March 31 amounted to 46,931,- 
000 bushels, or 20 per cent of the total 
1936 wheat crop, as against 46,754,000 
bushels, or 17 per cent of the 1935 crop 
on March 31, 1936. Combined wheat 
stocks for the United States and Canada 
stood at 132,056,284, as against 263,232,- 
466 a year before. 

Wholesaie commodity prices turned 
downward for the first time in nine 
weeks. The Dominion Bureau of Statis- 
tics index is 86.7 for the week ended 
April 9 as against 86.9 for the week 
ended April 2 and 72.0 for the week 
ended April 10, 1936. Rumors regard- 
ing a change in the price of gold in the 
United States helped to depress com- 
modity markets. International nonfer- 
rous metal markets showed a sharp de- 
cline, the Dominion Bureau’s index 
dropping to 91.5 from 95.6. Vegetable 
products were fractionally lower while 
animal products rallied. Little or no 
change was shown by the other groups 
included in the combined price index. 
Canadian farm products declined mod- 
erately, the index being 94.8 as against 
95.1 a week before and 64.5 a year 
before. 

The adjusted index of freight car load- 
ings for the week ended April 10 showed 
a substantial decrease. It stood at 82.35 
as against 85.28 a week before and 77.13 
a year before. Total loadings amounted 


to 47,344 cars as against 50,104 cars a 
week before and 44,345 cars a year be- 
fore. The gain over a year ago was 
due largely to a sharp increase in mis- 
cellaneous loadings. 


parent from newspaper reports that the 
Mayor of Oshawa, a union supporter, is 
losing some interest in the C. I. O. cause. 

In the meantime, Premier Hepburn 
has stood firm in his opposition to the 
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In calculating the average annual yields of the four groups ot bonds shown in the 
above chart, the high and low bid prices of each issue in each month were averaged and 
_— ee oe figures were then averaged for the vear and the vield based on this final 

he years 1934-37, the yields were calculated as a monthly average of the daily 


a, In 
bid prices converted to a yield basis. 


Ontario’s Labor Situation 

The deadlock in the General Motors 
strike at Oshawa continues with the 
demand for recognition of the U. A. 
W. A. the stumbling block. Last Mon- 
day strikers rejected settlement terms 
because they failed to include recogni- 
tion of the union. 

It is apparent that the G. M. strike 
has become a test of the C. I. O.’s abili- 
ty to get a foothold in Canada. Loss of 
wages by workers and loss of business 


by suppliers of parts and materials have 
been pushed aside by C. I. O. represen- 
tatives as less important than the ques- 
tion of union recognition. It is also ap- 
C.1.0. He believes, of course, that a vic- 
tory for C. I. O. in the present strike 
will lead to increased union activity in 
other Ontario industries. Whether the 
U. A. W. A. can hold the loyalty of strik- 
ers in the face of the company’s offer 
of wage increases and shorter hours re- 
mains to be seen. 

Union recognition as a strike issue 


has become increasingly important. The 
Labour Gazette in its report on strikes 
and lockouts in 1936 says that “a feature 
of the year was the increase in the pro- 
portion of the disputes arising out of 
union questions, the number of such dis- 
putes exceeding for the first time those 
due to demands of changes in wages 
and working conditions. This was owing 
to the substantial increase in the number 
of strikes for union recognition and 
against discharge of workers for union 
membership or activity. Strikes due to 
causes other than union factors, wage 
changes, &c., were relatively few in num- 
ber.” 

The number of workers involved in 
disputes last year increased over 1935 
but the time loss in man-working days 
declined. Approximately 43 per cent of 
all workers involved in disputes last 
year were in manufacturing industries. 
Nearly 25 per cent of the total were 
miners. Of the various manufacturing 
industries, textiles had the largest num- 
ber of strikes. Nearly 30 per cent of all 


TABLE I. STRIKES AND LOCKOUTS IN 


CANADA 
—~-Number—— 
At In Ex- 
Begin. istence Em- Man 
of During ployers Workers Days 
Year. Year. Involved. Involved. Idle. 
, 63 261 9,717 490,850 
63 120 11,395 95,042 
120 332 26,538 236.8: 
160 758 50,255 1,123,515 
230 782 79,743 647,942 
1,967 148,915 3,400,942 
322 1,374 60,327 799,524 
1 1, 28,25) 1,048,914 
104 732 43,775 1,528,661 
450 34,261 671,750 
70 435 34,310 1,295, 
87 497 28,949 1,193,281 
77 512 23,834 66,601 
74 480 299 152,570 
98 548 17,581 224,212 
263 12,946 2.080 
67 338 13,768 91,797 
88 266 10,738 204,338 
116 497 390 .000 
125 617 26,558 317,547 
191 1,100 45,800 574,519 
120 719 33,269 284,028 





936....155 156 709 34, 
Source: The Labour Gazette. 


workers involved in strikes were em- 
ployed in the textile industry. Table I 
shows strikes and lockouts in Canada 
since 1911. 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, April 17 
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Canadian Business—News: Stock Prices Decline 
Sharply, Volume Greater 


ANADIAN stock market operators 

and the general investing public 

had a poor week. Stock prices 

were soft from the start with a 

marked tendency to grow weaker each 

day. Things started easily enough with 

light volume as prices moved slowly 

downward. Until Monday of this week 

there appeared to be no great pressure 

on Canadian stocks, but with that day 

quotations slid swiftly with an apprecia- 
ble increase in trading volume. 

Trading on the Toronto Stock Ex- 
change last week averaged a little more 
than 1,000,000 shares a day or about 25 
per cent less than in the preceding week. 
On this past Monday, however, trading 
rose to 1,693,100 shares, and on Tues- 
day soared to 2,889,900 shares. 

On the face of things there is little 
to account for the latest drop in Cana- 
dian stock prices. Business news con- 
tinues favorable. It is possible that some 
of the selling is from disappointed bulls 
who are lightening their lines in the 
hopes of still lower prices. Then, too, 
the decline in prices which has taken 
place since the beginning of March has 
undoubtedly weakened many marginal 
accounts, so that some stocks had to be 
sold in order to keep the accounts in good 
position. Certain sections of the market, 
notably the mines, were probably under 
pressure because of the rather hazy out- 
look for metal prices in the light of re- 
cent developments. 

Utility stocks dropped further last 
week to the lowest levels since the early 
part of December. This group of stocks 
is now approaching the resistance levels 
established during October and Decem- 
ber of Jast year. Should the utility stocks 
break through the 72-75 level, as meas- 
ured by the indices of the Montreal 
Stock Exchange, it would constitute an 
unfavorable factor, in the opinion of 
chart readers. 

Despite a brief spell of strength 
Shawinigan lost about a point to close 
the week around 26. Power Corporation 
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was less fortunate and dropped 6 points 
ending the week at 21. Montreal Tram- 
ways added about 2 points to its decline 
of last week to bring the total to more 
than 5 points. Beauharnois and British 
Columbia Power B were fractionally 
lower. 

Although the outlook for steel is ap- 


average amount of liquidation. Some 
paper stocks have lost as must as 35 per 
cent in the past three weeks alone. Even 
the fact that there is a possibility of a 
shortage of newsprint did nothing to 
help the paper securities last week. 
Abitibi, the stock which was soaring 
to new high levels every day but a few 
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parently all that most people could 
want, those stocks receded further last 
week. In some rather inactive issues the 
losses amounted to large percentages. 
Canadian Bronze was an exception, ad- 
vancing slightly. This stock, however, 
is still a large number of points under 
the high for the year. Among other 
steel stocks, Dominion Bridge lost about 
3 points, to close at 53. United Steel, 
which held up very well under the sell- 
ing of the preceding week broke 3 points 
to close at 74%. National Steel Car ended 
the week around 43, down 5 points, while 
Canadian Car lost about 14 points to 
close around 14. Another good performer 
was Steel of Canada which held steady 
around 83. 


The speculation which was running 


rampant in the beverage stocks but a 
short time ago subsided considerably 


last week, and many issues lost heavily. - 


Commercial Alcohols, one of the recent 
speculative favorites, dropped from 
about $2.75 to the $2 level before getting 
any support. Canadian Industrial Alco- 
hol A lost a point to go under 6. Brew- 
ing Corporation lost fractionally. Dis- 
tillers Corporation-Seagrams and Hiram 
Walker each lost about 2 points, to 
close at 23 and 45 respectively. 


Another group which has been fa- 
vored in recent sessions, the paper 
stocks, also had to bear more than the 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
Twenty 


Twenty Twenty Misc. 
Industrials. Golds. Mines. 
pe | Serre 175.26 136.73 180.02 
Dk: a 173.76 138.09 177. 
April 16.......... -76 136.37 174.74 
po ae: ee 171.42 132.50 171.81 
Pe: ee 168.60 127.47 165. 
pe eee 39 24 163.47 
SHARES SOLD 








April 17, April 18, 

7. 936. 
NS eT ee 1,033,000 Holiday 
NG oc 6icsoccawancan 1,232,000 441,135 
Wednesday 00,177 
Thursday 982 ,573,773 
Ee 1,467,674 
errr rrr re 794, 911,037 
| Ee rere ee - 6,409,700 6,893,796 


weeks ago, dropped further to about 10. 
Its recent high was above 15. Fraser 
lost about 5 points to close at 37, while 
Rolland eased from around 31 to less 
than 30. Consolidated Paper and Bath- 
urst A each lost about 2 points. 

Bank stocks withstood the selling in 
good fashion. Imperial and Commerce 
both moved a few points lower, while 
Royal and Bank of Canada managed to 
move slightly higher: 

The brunt of last week’s selling was 
borne by the mining shares. Despite 
President Roosevelt’s statements to the 
contrary, Canadian traders apparently 
still think the price of gold may be low- 
ered, and mining stocks were under 
heavy selling pressure. Further reduc- 
tions in the price of copper brought re- 
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newed selling into the miscellaneous 
mining group. As measured by the 
stock indices furnished by the Toronto 
Stock Exchange, gold mining stocks lost 
about 8 per cent last week alone. This 
group is now at the lowest level since 
the beginning of April, 1936. The mis- 
cellaneous mining stocks suffered even 
more. Such stocks dropped more than 
11 per cent in the past six trading days. 
Miscellaneous mining stocks have now 
lost all of the swift rise between No- 
vember and March. 


Among other securities, Foundation 
was unusually weak. The stock dropped 
from a high of about 31 in the beginning 
of the week to around 25. Dominion Tar 
and Building Products fared somewhat 
better. Farm equipment stocks were 
sharply lower, Cockshutt Plow dropping 
from above 19 to less than 16 and Mas- 
sey-Harris from over 14 to about 11. 


Financial News 


Bulolo Gold Dredging, Ltd., in a report 
to the Montreal Curb Market showed 
March production of 12,384 ounces of 
fine gold as compared with 12,726 
ounces in February and 11,203 ounces 
in March, 1936. 

Calgary Power Company, Ltd. and 
wholly owned subsidiaries reports for 
the year ended Dec. 31, 1936, net income 
of $388,158, after interest, depreciation, 
taxes and other charges, equal after div- 
idends on 6 per cent preferred stock, to 
80 cents a share on 35,000 shares of 
common stock. This compares with 
$471,905, or $3.20 a common share in 
1935. 

Canadian Hydro-Electric Corporation, 
Ltd., and subsidiaries reports for 1936, 
net income of $1,304,545 (exclusive of 
$75,645 profit on bonds and debentures 
redeemed) after interest, depreciation, 
taxes and other charges, equal to $10.43 
a share on the 125,000 shares of 6 per 
cent first preferred stock, on which 
there is an accumulation of unpaid divi- 
dends. This compares with a net of 
$2,353,225, or $18.82 a share on the first 
preferred stock, in 1935. Directors are 
considering plans, according to G. G. 
Hale, president, to meet maturity of 
Gatineau Power Company 6 per cent 
debentures and an anticipated corporate 
deficit of about $1,250,000, in order to 
make dividend disbursements. 

Canadian Marconi Company, Ltd., 
reports for 1936, net profit of $154,316, 
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equal to 3 cents each on 4,554,682 
shares of $1 par capital stock. This 
compares with $88,660 or 2 cents a share 
in 1935. 

Consolidated Mining and Smelting 
Company of Canada, Ltd. (controlled by 
the Canadian Pacific Railway) reports 
for 1936, a net income of $6,953,158 after 
depreciation, depletion, taxes and other 
charges, equal to $2.13 a share on 
3,258,920 shares of capital stock out- 
standing after the five for one split-up. 
In 1935, net income amounted to $4,306,- 
559, equal to $1.32 a share on the above 
numper of shares. 


Dome Mines’ estimated production in 
March amounted to $639,753 from treat- 
ment of 48,700 tons of ore, an average 
recovery of $13.13 a ton, as compared 
with $617,483 from 43,900 tons in Feb- 
ruary, an average of $14.06. Tonnage 
was at a new peak. The output for the 
first quarter of the year was $1,901,613, 
as against $1,750,211 in the correspond- 
ing period of last year. 

Dominion Rubber Company, Ltd., and 
subsidiaries show for 1936 a net loss 
of $93,056, as compared with $11,515 
loss in 1935. 

Dominion Tar and Chemical Company, 
Ltd., has been approved for regular list- 
ing on the Toronto Stock Exchange and 
was transferred from the curb to the 


listed section on Friday, April 16. The 
ticker abbreviation remains DTC. List- 
ing covers 373,884 no par value common 
shares out of an authorized 450,000 and 
50,350 $100 par value preferred out of 
an authorized 75,000. At a special meet- 
ing of shareholders held April 14, ap- 
proval was given in amended form to 
the compromise arrangement for wiping 
out dividend arrears on the 6% per cent 
preferred. Agreement provides for the 
dividend rate at 5% per cent instead 
of 5 and preferred shareholders to forego 
the $2 cash dividends previously planned. 
Under this agreement, it is planned to 
increase the authorized common stock 
from 300,000 to 450,000 no par value 
shares with the company being given 
authority to issue 100,700 common 
shares to preferred shareholders on the 
basis of two for one in settlement of 
arrears. 


International Metal Industries, Ltd., 
reports for 1936 net profit of $351,365, 
as compared with a net loss of $606,- 
530 in 1935. 


Lake Shore Mines, Ltd., shows for.the 
quarter ended March 30, 1937, produc- 
tion of $2,428,000, as compared with $2,- 
331,000 in the preceding quarter and 
$2,442,650 in the corresponding quarter 
of 1936. 


Normetal Mining Company, Ltd., has 


been approved for listing on the Toronto 
Stock Exchange and was posted for 
trading Friday, April 16. The ticker 
abbreviation is NOM. Listing covers 
4,000,000 no-par value shares. Normetal 
was incorporated Sept. 8, 1931 under 
Canadian Companies Act with author- 
ized capital of 3,000,000 no-par value 
common, five $100-par value Class A 
preferred and 2,500 $100-par value Class 
B preferred shares. By supplementary 
letters patent, issued Feb. 19 last, the 
preferred shares were redeemed and the 
common increased by 1,000,000 shares. 
As of March 31, 2,860,650 were out- 
standing, of which 2,025,650 were sold 
for cash, netting the treasury $879,114 
and 835,000 issued for properties. 

Reeves MacDonald Mines, Ltd., has 
been approved for listing on the Toronto 
Stock Exchange and was posted for 
trading Friday, April 16. The ticker 
abbreviation is REM. Incorporated un- 
der Canadian laws, Jan. 21, 1928, com- 
pany has authorized capital of 3,000,000 
no-par value shares, of which 2,058,000 
were issued as of March 20. 

Reinhardt Brewery Company, Ltd, 
reports for the eleven months to Jan. 
31 net income of $74,895, equal to 42 
cents each on 177,159 capital shares, ac- 
cording to a report to the Toronto Stock 
Exchange. 


Royalite Oil Company, Ltd. (con- 
trolled by Imperial Oil, Ltd.), reports 
for 1936 net income of $801,356, equal 
to $1.14 a share on 702,397 no-par capi- 
tal shares, as against $738,172, or $1.06 
each, on 697,547 shares the year before. 

Supertest Petroleum Corporation, 
Ltd., reports for 1936 net income of 
$381,411, equal, after allowing for divi- 
dend requirements on Class A preferred 
shares to retirement on June 10, 1936, 
and on Class B preferred shares, to 
$3.30 each on 110,000 common and ordi- 
nary shares. This compares with $352,- 
260 in 1935, equal to $2.96 a common 
and ordinary share. 

Walker-Gooderham (Hiram) & Worts, 
Ltd., and subsidiaries report for the 
quarter ended Feb. 28, 1937, net profit 
of $1,658,578, equal after dividend re- 
quirements on cumulative preference 
shares to $2.14 each on 722,304 no-par 
common shares. This compares with 
$1,887,970, or $2.45 a share, on 721,533 
common shares in preceding quarter and 
$1,118,662, or $1.52 each, on 660,000 
common shares in February quarter last 
year. Net profit for the six months 
ended Feb. 28, 1937, was $3,546,548, or 
$4.59 each, on 722,304 common shares. 
In corresponding six months of previous 
year net profit was $2,322,746, or $3.17 
each, on 660,000 common shares. 
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Financial News of the Week 


Nickel Company of Canada 

showed that a number of new aill- 

time high records had been estab- 
lished for the enterprise. Net profit was 
$36,865,526, or 41 per cent higher than 
in 1935 and 66 per cent above the earn- 
ings of 1929. Common share earnings 
equaled $2.40 in 1936, as compared with 
$1.66 in 1935. Sales of the company es- 
tablished an all-time high last year and 
were 30 per cent better than in 1935. 
According to the annual report, the 
plants of the company operated at 
capacity during the year. Earnings of 
the company were not only favorably af- 
fected by the substantially higher rate of 
operations, but by the rise in metal 
prices as well. 

Profits of International Nickel in the 
final three months of 1936, after adjust- 
ment for seasonal variation, amounted to 
$9,687,000, only slightly below the all- 
time high record established in the pre- 
ceding quarter and much larger than the 
total of $7,857,000 shown in the final 
quarter of 1935. 

Reflecting the rise in operations, the 
balance sheet of the company at the end 
of 1936 makes pleasant reading. In- 
vested capital topped the $200,000,000 
mark for the first time while cash, in- 
ventories and working capital were all 
at new high levels. Table I shows im- 
portant items from the annual reports of 
the company since 1929. These figures 
are comparable with those published in 
THE ANNALIST of Nov. 22, 1935, which 
gave data back to 1926. 

A marked improvement in general 
business conditions during 1936 enabled 
the Kennecott Copper Corporation to 
boost its net profits to the highest level 
since 1929. Net earnings before deple- 
tion, were reported at $25, 490,764, or 
$2.36 a capital share, as compared with 
$13,163,571, or $1.22 a share, in 1935. 
TABLE Il. KENNECOTT COPPER CORP. 


T= 1936 report of the International 


(Thousands) 

Years end Dec. 31, 

936. 1935. 
Income from sales..... $98,442 $66,674 
Income of rail, &c...... 7,828 6,515 
Operating profit Seebage 722 22,013 
Depreciation and taxes 11, "550 8,313 
Income before depletion 25,491 13,165 
rned a share........ 2.36 1.22 
Dividends ............. 18,357 7,002 
Balance for year....... 7,134 6,163 

-—December 
Invested capital........ — 522 $315,684 
rned on capital. . 7.90 4.17 
Net properties.......... 6,532 217,932 
Cash and equivalent... 41,514 346 
Inventories ............ 134 26,679 
Working capital.. 70,696 60,062 
Current ratio .......... 7.21 8.62 
rned surplus ....... 78,311 71,177 


Production of copper by the company 
totaled about 580,000,000 pounds, a gain 
of 38.5 per cent as compared with 1935. 
Copper sales reached 567,454,983 pounds, 
or 16.5 per cent higher than in the pre- 
ceding year. 

Table II shows certain items from the 
reports of the company for the past two 
years. This table eninge entietnned fig- 
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ures published in THE ANNALIST of 
April 10, 1936, which gave data back 
to 1925. 

A larger demand for aluminum from 
aircraft, railroad equipment and various 
other manufacturers in 1936 pushed 


sales of the Aluminum Company of 
America 35 per cent higher. Net profits 
of the company, moreover, more than 
doubled to reach $20,866,936, or $8.65 a 
common share. In 1935 common share 
earnings totaled 55 cents. 
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| Table I. International Nickel Company of Canada 
| Earned a Balance 
Years Ended Total Depr. and Net Common Common After 
Dec. 31: Income. Depletion. Taxes. Income. Share. Dividends. All Divs. 
ESR ee . $29,353 $3,055 $2,682 $22,236 $1.47 $12,376 $7,820 
Saar 18,390 3,146 1,230 11,770 0.67 14,149 44,313 
_ aaa 10,556 3,011 507 5,094 0.22 6,560 3,742 
anes 4,474 2,763 139 di35 = 0.14 coe. 2.069 
Sr eos 16.708 3.552 1,505 9,663 0.53 Seer t) 
| | ee ee ,672 4,115 2,804 18,487 1.14 7,289 9,264 
___ SSS ae 38,667 , 4,602 26,087 1.66 10,934 13,219 
__ ae 54,689 5,338 8,447 36,866 2.40 18,952 15,980 
Cash and 
| Invested % Earned Equiv- Inven- Working Current P. & L. 
| Dec. 31 Capital on Cap. alent. tories. Capital Ratio. Surplus. 
| See $171,441 13.0 $17,141 $17,109 $32,232 4.07 $24,959 
___ SReaeee ae - 524 6. 10,030 21,060 30,103 5.21 20,646 
| _ 8,779 2.9 3,112 21,430 25,451 7.71 16,758 
(aa eee 176,912 Nil 5,794 20,623 25,858 9.58 14,689 
| SR ia siccalk aioe 373 5.2 15,616 18.720 35,201 8.01 22,417 
| Sree 92,587 9.6 20,556 20,683 40,173 7.51 32,032 
| Ree 193,092 13.5 720 21,358 x 6.24 44,094 
| ees 897 17.6 47,114 22,989 63,610 5.16 59.896 
| d Deficit 














In the early part of this month it was 
announced that the company would build 
a metal working plant in Lafayette, Ind. 
The plant will employ several hundred 
men and construction will start imme- 
diately. Within the past month the com- 
pany also granted wage increases at 
three plants located in the Pittsburgh 
area. The total increase will amount to 
$550,000 a year. It is the third raise 
given by the company within one year. 


TABLE Ill. ALUMINUM COMPANY OF 
AMERICA 


(Thousands) 
--Years end Dec. 31— 
1936. 1 

Operating income...... $27,617 $14,940 
Depreciation, &c. ...... 5,522 5,521 
Net income ............ 20,867 9/571 

Earned a share: 
a mea ieeewe 15.41 6.55 
ee 8.65 0.55 
Total di dividends ....... 17,463 4,017 
Surplus after dividends 3,404 04 


-—December 31—. 
1 1935. 


Invested capital ...... = 816 $194,873 
% Earned on capital. . 11.29 4.76 
Cash and equivalent. . 4,856 6,877 
rrr * 31,417 
Working capital ....... 20,146 221 
Current ratio .......... 1.67 536 
P. & LL. surplus ....... 626 


22,030 18, 
*Reflects retirement of preferred stock. 
Table III show certain items from the 
annual reports of the company for the 
past two years. The figures shown are 
comparable to those published in THE 
ANNALIST of July 10, 1936, which gave 
data back to 1927. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 

American Radiator and Standard Sanitary 
Corporation (4-2-37)—Sales of the company 
this year will run at least 25 per cent 
ahead of 1936 on the basis of current indi- 
cations, C. M. Woolley, chairman, said at 
the annual meeting of stockholders. 

American Rolling Mill Company (4-2-37)— 
Stockholders of the company at their an- 
nual meeti last week in Middletown, 
Ohio, authorized the issuance of $60,000,000 
of preferred stock, of which $45,000,000 of 
cumulative convertible stock is proposed 
to be issued to retire present outstanding 
debt, to increase production facilities and 
add to working capital. 

Charles R. Hook, president, said earn- 
ings for the first quarter of 1937 were esti- 
mated at something over $2,000,000, or be- 
tween 70 and 75 cents a share on 2,868,470 
common shares, compared with 32 cents 
a share on 2,245,192 shares for the first 
quarter of 1936. 

Earnings in March were in excess of 
$1,000,000, the new high record for any 
one month. Mr. Hook said that had it not 
been for the Ohio River flood, in late 
January and early February, earnings in 
those two months would have been in- 
creased by at least $600,000. 

American Smelting and Refining (2-19-37)— 
See item under Revere Copper and Brass. 

Armour & Co. of Illinois (3-5-37)—Directors 
have voted to pay a dividend of 20 cents 
a share on the common stock on June 15 
to holders of record of May 25. Last 
March, 15 cents was paid, the first com- 
mon stock dividend of the company in 
ten years. 

R. H. Cabell, president, said business 
during the first half of the current fiscal 
year had been ‘“‘encouraging’’ and that 
“the outlook is for better prices as Sum- 
mer comes on and livestock receipts de- 
cline.” 

Baldwin Locomotive Works (4-16-37)—The 
company and its subsidiaries, including 
the Midvale Company, reported that un- 
filled orders on March 31 were $33,181,836, 
compared with $30,531,416 on Jan. 1, and 
$9,868,856 on March 31, 1936. Orders taken 
in March were $6,019,215, against $1,675,249 
in March, last year, while shipments were 
$3,372,051, compared with $1,428,073. Con- 
solidated shipments for the first quarter 
of this year were $8,986,115, against 
$3,948,929 in the corresponding period last 
year. 

Burlington Mills Corporation—An _ under- 
writing syndicate headed by Lehman 
Brothers has offered for subscription by 
the public 188,800 of the 198,800 shares of 
common stock of the company purchased 
by this group. The stock was priced at 
$18 a share. 

The registration statement filed with the 
Securities and Exchange Commission cov- 
ered 247,911 shares of common stock and 
warrants evidencing rights to purchase 
39,111 shares. Of the remaining 59,111 
shares registered, the corporation has 
been informed that 10,000 to be bought 
by Commercial Investment Trust have 
been reserved from the present offering; 
10,000 have been set aside for issuance to 
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officers and employes, and 39,111 have 
been reserved for issue upon the exercise 
of the stock-purchase warrants. 

Celanese Corporation of America (10-9-36)— 
G. H. Whigham, chairman of the board 
of directors, told stockholders at the an- 
nual meeting that earnings for the first 
quarter of 1937 were approximately $1.10 
a share on the common stock after all 
prior deductions, compared with 46 cents 
a share earned in the corresponding 
period of 1936. No allowance for possible 
surtax on undistributed profits was made. 

Judging by current business, Mr. Whig- 
ham said, earnings for the second quarter 
of this year will be larger than those for 
the first three months provided there is 
no reversal in general business conditions. 


Crane Company (8-14-36)—Stockholders will 
vote on May-3 on a plan to create a new 
lower-rate issue of convertible preferred 
stock to permit the retirement at $110 a 
share of 145,889 shares of 7 per cent pre- 
ferred stock, to increase working capital 
and to make possible resumption of com- 
mon dividends as earnings may permit. 
Issuance is proposed of about 190,000 
shares of new $100 par preferred stock 
with a dividend rate not in excess of 5 
per cent, with a conversion feature to be 
determined by directors at the time of 
issuance. 

Creole Petroleum (9-18-36)—The report for 
1936 of the company, controlled by Stand- 
ard Oil of New. Jersey, and issued for 
publication Tuesday, showed a consoli- 
dated net income of $8,596,448 after 
charges, taxes and reserves, equal to $1.23 
a share on the 6,975,383 shares of capital 
stock outstanding. This compares with 
$5,509,067, or 79 cents a share, in 1935. 
Gross operating income was $24,205,143, 
against $20,044,553. 

Du Pont de Nemours & Co. (2-12-37)—In the 
first quarter of this year the company 
earned $1.34 a share on the common stock, 
according to preliminary figures an- 
nounced Monday. In the March quarter 
of 1936 the company made $1.21 a common 
share. 

Gar Wood Industries, Inc. (7-17-36)—Stock- 
holders have approved an increase in the 
authorized capital stock from 800,000 
shares to 1,000,000 shares of $5 par value. 

Géneral Cable Corporation (3-26-37)—See 
item under Revere Copper and Brass. 

General Electric Company (3-26-37)—Orders 
received by the company for the first 
quarter of 1937 amounted to $105,747,030, 
the largest first quarter in the history of 
the company, compared to $59,569,879 for 
the 1936 period, a gain of 78 per cent. 

Gerard Swope, president, in announcing 
the figures, said that a statement of net 
sales billed and earnings for the first 
quarter would accompany the dividend of 
40 cents a share payable to stockholders 
on April 26 

Graham Paige Motors Corporation (4-16-37) 
—Total sales of the company in the six 
months ended March were 12,655 units, 
a gain of about 36 per cent as compared 
with the corresponding period in the pre- 
ceding year. March domestic deliveries 
showed a gain of 52 per cent over those 
of February. 

Improved operations were reflected in 
the report of the company for the first 
quarter. In that period the company 
earned $10,891, as compared with a loss of 
$186,240 in the like 1936 period. 


Hupp Motor Car Corporation (4-9-37)— 
Stockholders approved last week, by a 
vote of more than two-thirds of the out- 
standing stock, the recapitalization plan 
submitted by the board of directors which 
will provide $2,600,000 in new capital. 

The recapitalization plan provides for a 
change of the present $10 par value com- 
mon stock to $1 par value, with each 
share of the present stock outstanding 
equal to one-half share of the new stock. 
The total authorized capital stock will re- 
main at 2,000,000 shares. 


Inland Steel Company (4-16-37)—The com- 
pany will offer to stockholders rights to 
buy additional shares on the basis of one 
new share for each twenty shares held, 
involving the offering of 74,950 shares, to 
finance improvement of the company’s 
plants. 


Interlake Iron Corp. (3-26-37)—An offering 
of $10,000,000 of ten-year 4 per cent con- 
vertible debentures of the company made 
to stockholders and to the public was 
completed last week. 

Net proceeds of the debentures will be 
used by the company to retire $4,600,400 of 
first mortgage 5% per cent bonds due in 
1945 and $4,129,500 of first mortgage 5 per 
cent bonds due in 1951 and to reimburse 
the treasury for moneys applied to the 
previous redemption of $2,370,000 of first 
mortgage 5% per cent bonds of Zenith 
Furnace Company. With the retirement 
of these bonds, the new debentures will 
constitute the company’s only funded 
debt. 


International Printing Ink (4-2-37)—Stock- 
holders in annual meeting approved Mon- 
day a change in the title of the company 
to the Interchemical Corporation. The 
company will retain the name Interna- 
tional Printing Ink Corporation for divi- 
sions manufacturing printing ink. 


Libbey-Owens-Ford Glass Com y (2-19- 
37)—John D. Biggers, presiderft, at the 
annual stockholders’ meeting said the 
business for the first quarter of this year 





exceeded that of last year and that the 
company was keeping its prices low in 
the hope that it would attract a larger 
volume. Net profit for the quarter was 
$2,020,985 after charges, equal to 80 cents 
each on 2,506,117 shares. This is compared 
to $1,996,967, or 79 cents each on 2,503,505 
shares outstanding at the close of the cor- 
responding quarter a year ago. 

Michigan B Cc y (11-13-36)— 
Shareholders are to meet on April 26 to 
ratify the action of the board of directors 
in applying to the New York Curb Ex- 
change for listing of 305,000 additional 
shares of $1 par value common stock and 
in reserving 50,000 shares of common for 
purchase by officers, directors and em- 
ployes over a three-year period. 

National Dairy Products Corporation (4- 
7-37)—First-quarter business of the com- 
pany was materially ahead of the same 
period last year, Thomas MclInnerney, 





‘ president, said at the annual meeting of 


stockholders. He expressed doubt, how- 
ever, that the unusual showing could be 
maintained for the next nine months. 
Stockholders approved an increase in au- 
thorized common stock from 7,000,000 to 
8,000,000 shares. 

National Lead Company (12-25-36)—Edward 
J. Cornish, chairman of company, told 
stockholders at their annual meeting that 
the company was making a better show- 
ing than for many years. He said the 
company had never had any labor trouble 
and had adhered to the policy that com- 
plaints could be carried to the highest 
authority. 


Packard Motor Car (4-16-37)—Production in 
March totaled 14,827 cars, compared with 
12,780 in February and 6,869 in March, 
1936. Both production and retail sales 
during March were at record high levels. 
Production for first quarter of 1937 totaled 
38,315 cars, against 16,579 in 1936 period. 


Paramount Pictures, Ine. (3-26-37)—The 
company had issued $12,502,800 of new 34 
per cent convertible debentures by March 
31, according to a report filed with the 
Securities and Exchange Commission and 
made public this week at the New York 
Stock Exchange. There also was $12,653,- 
236 of 6 per cent debentures, of which 
$2,308,926 is in the company’s treasury, 
outstanding on the same date. The com- 
pany has instructed the Manufacturers 
Trust Company to accept deposits of 6s 
in exchange for 34s until further notice. 

The report also showed that on March 
31 the company had outstanding 2,308,926 
common shares, 155,323 shares of 6 per 
cent first preferred stock and 601,951 
shares of 6 per cent second preferred 
stock. 


Parkersburg Rig and Reel (1-29-37)—Offer- 
ing has been made of 100,000 shares of 
the company’s common stock of $l-par 
value at $25 a share by a group composed 
of H. M. Byllesby & Co., Hayden, Stone 
& Co., Hallgarten & Co. and others. 


Pittsburgh Screw and Bolt Corporation— 
William G. Costin, chairman of the com- 
pany, said at the annual meeting of stock- 
holders that the company had earned 
about 36 cents a share in the first quarter 
of this year, against 12 cents in the same 
part of 1936 and 7 cents a share for the 
whole of that year. 

He said the outlook for the second quar- 
ter was encouraging in view of excellent 
bookings at all plants, and that the in- 
crease in prices had offset the increase in 
labor and material cost. 

Stockholders approved a $2,205,000 bond 
issue to refund the 5% per cent bonds due 
1947. There will be no public offering of 
the new bonds. 


Remington Rand, Inc. (3-26-37)—The com- 
pany announced Monday in its prelimi- 
nary report for the year ended on March 
31 the largest volume of sales in six 
years. Domestic and foreign sales totaled 
$46,679,000, or 16.6 per cent more than the 
$39,358,000 reported for the preceding 
twelve months. 

Sales of $5,360,000 in March were 25.7 
per cent larger than the $4,227,000 a year 
before and were exceeded only by the 
March months in 1929 and 1928. For the 
first three months of 1937 sales amounted 
to $13,947,000, against $12,466,000 in the 
preceding quarter and $11,986,000 in the 
March quarter of last year. 

“In the absence of final figures and 
year-end adjustments, it now appears that 
our net income for the fiscal year recently 
ended will exceed $3,500,000,"" James H. 
Rand Jr., president, said. ‘This figure is 
after all charges, taxes, interest and other 
deductions, including a non-recurring 
charge of $1,300,000, or 90 cents a common 
share, incurred during the year in connec- 
tion with moving plants, &c. The earn- 
ings for last year were equivalent, after 
preferred dividend requirements, to better 
than $1.80 a share on the 1,461,040 shares 
of common stock outstanding at the year 
end.”’ . 


Revere Copper and Brass (3-19-37)—The 
company has filed with the SEC a regis- 
tration statement covering a proposed 
public offering of Class A stock, including 
46,000 shares of the company’s unissued 
Class A stock and 102,797 shares Class A 
stock, of which 54,653 shares are owned 
by General Cable Corporation and 48,144 
shares by American Smelting and Refin- 
ing Company. The sale is dependent 
upon a satisfactory underwriting agree- 
ment. 


The company expects to use the pro- 
ceeds of this sale of its unissued Class A 
stock for current improvements and addi- 
tional working capital. In the event this 
stock is sold the company expects to pay 
after June 30, 1937, the accruals on its 
then unconverted 7% cumulative preferred 
stock. In addition to the above offering 
of Class A stock, the company is contem- 
plating that at some time in the near 
future General Cable Corporation may 
enter into arrangements for the market- 
ing of 86,709 shares of Revere Copper com- 
mon stock held by it and that American 
Smelting may also market approximately 
68,900 shares out of its holdings of Revere 
common. 

Sless-Sheffield Steel and Iron Company 
(3-5-37)—Hugh Morrow, president of the 
Sloss-Sheffield Steel and Iron Company, 
said at the annual meeting of stockhold- 
ers that business in the first quarter of 
the year was 331-3 per cent larger than 
a year ago and that the company was 
operating at capacity, with sufficient 
business on its books to continue opera- 
tions of all four furnaces through the 
second quarter. 


Standard Oil Company of New Jersey 
(3-26-37)—See item under Creole Petro- 
leum. 


Union Bag and Paper Company (1-8-37)— 
Alexander Calder, president, reported a 
net profit of about $330,000 for the first 
quarter at the annual meeting of stock- 
holders and said that, with earnings run- 
ning far above previous figures and pros- 
pects increased as new units were brought 
into production, stockholders were likely 
to receive materially increased dividends. 


Veeder-Root, Inc. (4-2-37)—Stockholders 
have approved directors’ recommendation 
that capital be increased by issue of 25,- 
000 shares in ratio of one new for three 
held at $40 a share. New capital will be 
used for plant expansion now in progress. 

Wilson & Co., Inc. (8-21-36)—The company 
has filed a registration statement under 
the Securities Act of 1933 covering 
$6,500,000 of convertible debentures due 
on April 1, 1947, and an undetermined 
a t of cc stock to be reserved 
for conversion of the debentures. The 
dividend rate and offering price to the 
public will be furnished by amendment. 
Edward B. Smith & Co. of New York and 
Glore, Forgan & Co. of Chicago are the 
underwriters. 

Net proceeds will be used to repay loans 
from banks and commercial-paper brokers 
which were incurred to finance increases 
in inventory value and in accounts re- 
ceivable. 





RAILROADS 

Northern Pacific Railway (3-12-37)—The 
road may refund early next year $106,- 
000,000 of 6 per cent bonds due in 2047, 
Charles Donnelly, president, said at the 
annual meeting. Under the bonds’ in- 
denture, it would be impossible to call 
them before Jan. 1 next. 

Answering a stockholder, Mr. Donnelly 
said the directors did not think it wise to 
deplete capital by the declaration of a 
dividend at this time. 

Union Pacifie (4-16-37)—The road should 
obtain operating results this’ year equal 
to or better than those of 1930, according 
to Los Angeles advices quoting Frank W. 
Robinson, vice president in charge of 
traffic. He said that passenger revenues 
to date this year are running 27 per cent 
ahead of last year’s levels and freight 
revenues about 15 per ceat. 


UTILITIES 

American Telephone and Telegraph (4-9-37) 
—The consolidated report of the company 
for the three months ended Feb. 28 shows 
a net income, after operating expenses, 
interest deductions and other charges, of 
$53,597,104, or $2.87 a share on the com- 
pany’s 18,686,687 shares of common stock 
outstanding during the period. This com- 
pares with a consolidated net income of 
$39,662,389, or $2.13 a share on the average 
shares outstanding in the three months 
ended Feb. 29, 

The consolidated operatirg revenues of 
the company and its twenty-five — 
telephone subsidiaries for the three 
months aggregated $257,708,061, as against 
$238,816,713 in the corresponding period of 


the previous year. Operating expenses 
were $167,228,880, as compared with $162,- 
755,298, while taxes rose to $31,120,972, 
from $26,836,234 

See also item under Southern Bell Tel€. 
phone. 

Associated Gas and Electric (2-5-37)— Attor- 
neys for Associated Gas interests, chal- 
lenging the Federal Power Commission's 
authority to investigate six Pennsylvania 
utilities, pressed the commission Monday 
for an immediate ruling to expedite an 
appeal, if necessary, to the Federal courts. 

The commission, before calling a second 
recess in the hearing to consider the de- 
mand, told Walter Biddle Saul, chief of 
the utilities’ counsel, that it would an- 
swer soon. 

See also item under Utilities Power and 
Light. 

Consolidated Edison Company of New York 
(3-19-37)—Discussions are under way be- 
tween officials of the company and minor- 
ity holders of common stock of the New 
York Steam Corporation, an affiliate of 
Consolidated Edison, for the acquisition 
of the remaining common shares of Steam 
now in private hands, it was revealed 
this week at the offices of the parent 
company. It was said the proposed basis 
of exchange was one common share of 
Consolidated Edison for two common 
shares of New York Steam. 

The negotiations follow closely the an- 
nouncement made by Floyd L. Carlisle, 
chairman of Consolidated Edison, at the 
company’s annual meeting of stockholders 
last month, that ‘‘in the near future steps 
will be taken to acquire the remaining 
common stock of New York Steam, in 
order to effect further corporate simplifi- 
cation of Consolidated.’’ 

New York Steam, which serves office 
buildings throughout Manhattan with 
heat, has outstanding three series of 5 
and 6 per cent first mortgage bonds due 
from 1947 to 1956, aggregating $27,196,000. 
Out of the 360,000 common shares out- 
standing, Consolidated Edison owns about 
75 per cent. There are 39,881 shares of 
$7 preferred and 58,070 shares of $6 pre- 
ferred stock also outstanding. 

El Paso Natural Gas Company (6-12-36)— 
Holders of $3,137,000 of El Paso convertible 
debentures exercised the privilege of con- 
verting into common stock the 4% per 
cent debentures at the rate of sixty shares 
of $3-par stock for each $1,000 debenture 
held from Sept. 4, 1936, to Feb. 28, 1937, 
according to an amendment filed with 
the New York Stock Exchange. 

Los Angeles Gas and Electric Company (4- 
9-37)—See item under Southern California 
Gas. 


New York Steam Corporation—See item 
under Consolidated Edison of New York. 
Public Service Corp. of N. J. (8-7-36)— 
Thomas N. McCarter, president of the 
company, told stockholders at the annual 
meeting in Newark Monday that he visual- 
izes a general moderate improvement in 
the earnings of the company, and added 
that unless ‘‘we are up against a wave 
of radicalism which would swamp all of 
us, there is no danger of public ownership 

or competition from Federal sources.”’ 

Addressing the shareholders, Mr. Mc- 
Carter took occasion to reply to the 
criticisms of the company’s electric rates 
made on Saturday in Trenton at a meet- 
ing sponsored by the League for Indus- 
trial Democracy. Calling attention to a 
statement, which he said was made at the 
league meeting, that in 1934 New Jersey’s 
users of electricity paid $76,000,000 for it, 
while under the rates of the Tennessee 
Valley Authority the bill would have been 
$37,000,000, Mr. McCarter said: 

“There is no point in comparing public 
service rates and those of the TVA, be- 
cause Public Service of N. J. has no 
angel like the United States Government 
to pour in hundreds of millions of dollars, 
as is the case in the TVA.” 

“Public Service rates,’’ Mr. McCarter 
continued, ‘‘compare favorably with rates 
of similar utilities. Last year Public Serv- 
ice paid about $20,000,000 to the State in 
taxes. About one-sixth of its receipts goes 
for taxes, while the TVA pays no taxes 
at all.” 

Seuthern Bell Telephone and Telegraph 
Company—aA registration statement cover- 
ing $45,000,000 of twenty-five-year 34 per 
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cent debentures of the company has been 
filed with the SEC under the Securities 

. Act of 1933. The bonds are due on April 
1, 1962. Of the total, $42,500,000 are to be 
sold publicly and the remaining $2,500,000 
are & be sold on or before July 1, 1937, 
to the trustee of pension funds estab- 
lished by companies affiliated with the 
issuer. 

According to the registration statement, 
the net proceeds will be applied toward 
the retirement of the company’s $47,070,- 
500 of thirty-year first mortgage sinking 
fund 5 per cent bonds, which the com- 
pany intends to redeem on July 1 at 105 
and accrued interest. The company ex- 
pects to obtain the rest of the require- 
ments for such redemption from tempo- 
rary borrowings from its parent, Ameri- 
can Telephone and Telegraph Company. 

Southern California Gas Company (4-9-37)— 
The California Railroad Commission has 
approved the merger of the Los Angeles 
Gas and Electric Corporation into South- 
ern California Gas in the manner asked 
by the companies in an amended petition. 

According to the terms of the merger, 
the $100-par preferred stock of Los An- 
geles Gas and Electric will be exchanged, 
one share for four shares of $25-par 6 
per cent preferred stock of Southern Cali- 
fornia Gas, and for each common share 
of Los Angeles Gas and Electric four 
common shares of Southern California 
Gas will be given. 

Standard Gas and Electric (3-19-37)—An of- 
fer to settle a contemplated $100,000,000 
suit for $1,000,000 was reported a week 
ago to the United States District Court 
by Standard Gas, now in reorganization. 

The suit was contemplated by minority 
stockholders, the Delvan Corporation of 
New Jersey and Emma A. Graham of 
New Rochelle, N. Y., against the direc- 
tors of Standard Gas and Electric, H. M. 


Continued on Page 670 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. ore 
-—Net Income—.. Earnin 
Company. 1937. 1936. 1937. 1 36. 
Acme Steel Co.: 
Mar. 31 qr...$1,094,941 $391,853 $3. . $1.18 
12 mo.Mar.31. 2,858,583 1,560,598 8.7 4.75 


Allen Industries, Inc.: 


Mar. 31 qr.... 177,496 162,415 h.70 h.66 
Allendale Corp.: 
Yr. Feb. 28.... 317,78 cause ee 


Alpha Portland Cement Co.: 
12 mo. Mar. 31.1,020,993 *223,793 1.58 


American Brake Shoe & Foundry Co.: 


Mar. 31 qr.... 842,432 505,446 h1.06 h.56 
American Chicle Co.: 
Mar. 31 qr.... 785,861 667,319 1.79 1.52 


Atlantic, Gulf & W. I. S. S. Lines: 
2 mo. Feb. 28. 150,258 75,175 45 p.75 


Atlantic Refining Co.: 


Mar. 31 qr. ...1,993,000 1,983,000 .69 74 
Barker Bros. Corp.: 

Mar. 31 qr.... 173,694 67,814 h.72 h.15 
Bayuk Cigars, Inc.: 

Mar. 31 qr.... 152,866 154,002 h.30 x1.18 
Belding Heminway Co.: 

Mar. 31 qr.... 191,156 174,713 


Beneficial Industrial Loan Corp.: 
Mar. 31 qr....1,670,977 1,388,183 .64 51 


Bohn Aluminum & Brass Corp.: 


Mar. 31 qr.... 992,288 335,129 2.81 95 
Bridgeport Machine Co.: 

Mar. 31 qr.... 175,897 $77,878 

Caterpillar Tractor Co.: 

Mar. 31 qr... 2,773,368 1,936,779 1.43 1.03 


12 mo.Mar. 31. 10,686, 182 6,801,309 5.52 3.61 
Central Ohio Steel Products Co.: 


Mar. 31 qr.... $91,770 188,437 
Certain-teed Products Corp.: 

Mar. 31 qr.... 7,016 *276,967 p.10 

City Auto Stamping Co.: 

Mar. 31 qr.... 44,242 116,646 12 31 
Clark Controller Co.: 

nMar. 31 qr... $148,371 $52,518 
Cleveland-Cliffs Iron Co.: 

Mar. 31 qr.... 108,499 *72,180 


Collins & Aikman Corp.: 

Yr. Feb. 27...4,991,659 3,974,687 8.15 6.28 
Consolidated Laundries Corp.: 

12 wk. Mar.27. 49,049 *11,726 ll 
ee Corp. of America: 


Mar. 31 626,970 179,303 .96 .27 
12 mo. Mar. 31.1,759,109 1,209,502 2.69 1.85 


Continental Baking Corp.: 

13 wk. Mar.27. 464,875 520,315 1.16 1.29 
Corn Products Refining: 

Mar. 31 qr....2,205,500 2,799,990 .70 .93 
orgie - meas” Corp.: 


31 381,449 364,546  .63 61 
2 mo. Mar. 31.1,274,371 1, 143,005 2.12 1.90 


Derby Oil & Refining Co.: 


Mar. 31 -qr.... $140,584 138,426 
Dresser (S. R.) Mfg. Co.: 
12 mo. Mar.31. 436,550 ...... b1.68 


Com. Shar: 
-—Net Income.——, Earni nee 
Company. 1937. 1938. 1937. 1936. 


Flintkote Co.: 
12 wk. Mar.27. 193,585 35,298 .29 05 


Florence Stove Co.: 


Mar. 31 qr.... $240,561 *137,427 

Fyr-Fyter Co. (The): 

Mar. 31 qr.... 24,690 9,737 
Gardner-Denver Co.: 

Mar. 31 qr.... 313,937 197,901 h1.53 h.95 


General Baking Co.: 
13 wk. Mar.27. 183,572 


General Finance Corp.: 


394,973 004 .14 


Feb. 27 qr..... 138,742 83,587 h.16 h.12 
Gibson Art Co.: 
Yr. Feb. 28... 492,401 476,755 2.85 2.61 


Goldblatt Bros., Inc.: 

y13 mo. Jan.31.1,947,414 1,114,226 h3.07 h1.86 
Graham-Paige Motors: 

Mar. 31 qr.... 10,891 *186,240 
Harbison-Walker Refractories: 


vMar. 31 qr...1,091,800 541,100 BES 36 
v12 mo. Mar.31..4,013,100 1,879,100 2.82 1.23 


Hewitt Rubber Corp.: 


Mar. 31 qr.... 103,553 ~—«......... 
Hinde & Dauch Paper Co.: 
Mar. 31 qr.... 370,612 230,775 88 49 


Hoe (R.) & Co.: 
6 mo. Mar. 31. 182,695 


Howe Sound Co.: 


*43,518 


Mar. 31 qr....1,882,100 529,018 3.97 1.11 
Interlake Iron Corp.: 

Mar. 31 qr.... 372,202 17,301 .18 01 
Johns-Manville Corp.: 

Mar. 31 qr....1,021,918 176,764 h1.05 h.06 
Kimberly-Clark Corp.: 

Mar. 31 qr.... t451,561 204,282 .93 42 


12 mo. Mar.31.t1,106,763 536,668 2.27 1.10 


Com. Share 


—Net Income—— Earnings. 
Company. 1937. 1936. 1937. 1936 
Lazarus (F. & R.) Co.: 
Yr. Jan. 31....1,190,350 800,122 2.99 1.85 
Lehigh — Coal Corp.: 
Mar. 31_q 93 557,039 esa 32 


12 mo. wine: 31. 266,051 648,118 pl.17 p2.85 
Libbey-Owens-Ford Glass Co.: 


Mar. 31 qr....2,020,985 1,996,967 80 .79 
Lit Brothers: 
Yr. Jan. 31.... 902,780 429,521 .31 p4.36 


Loew’s, Inc.: 
28 wk. Mar. 11.8,606,130 5,033,038 j5.26 43.04 
MacAndrews & Forbes: 


Mar. 31 qr.... 220,134 199,766 63 56 
Mathieson Alkali Works, Inc.: 
*Mar. 31 qr.... 477,051 289,692 52 30 


McGraw Electric Co.: 
12 mo. Mar.31.1,134,271 626,573 4.80 2.65 
McGraw-Hill Publishing Co. : 


Mar. 31 qr.... 316,126 197,016 h.52 h.35 
Mengel Co.: 

Mar. 31 qr.... 107,026 12,117 16 p.37 
Namm (A. I.) & Son: 

Yr. Jan. 31.... 65,503 *118,236 
Nash-Kelvinator Corp.: 

Feb. 28 qr.... 709,563 65,731 


North American Rayon Corp.: 
12 wk. Mar.21. 804,391 


Mercantile Stores Co., Inc.: 


Yr. Jan. 31.... 803,990 120,486 h5.07 h.50 
Mullins Mfg. Corp.: 
Mar. 31_qr.... 143,567 117,837 


54 39 
12 mo. Mar.31. 565,041 424,555 2.12 1.29 
Pacific Finance Corp. of Calif. : 


Mar. 31 qr.... 392,789 412,463 -70 .79 
Parker Rust Proof Co.: 
Mar. 31 qr.... 329,850 250,393 .76 58 


Parmelee Transportation & subs.: 
Mar. 31 qr.... 66,788 76,950 .09 10 


Current Security Offerings 


BONDS 


Butler, N. Y. ,000 4s, due April 1, 1938- 
7 "yield 1.75% to 2. 5, offered April 15. 
. Freeman & Co., Inc. 


californis, State of, $1,565,000 2%s, due Feb 
1, 1939-1950, Vield’ 1.60% to 2 tose" offered 
ril 9. Lehman Brothers, Roosevelt & 
eigold, Inc., Eastman, Dillon & Co. and 

a syndicate. 

Charleston, S. $1,000.000 waterworks 
3%s, due April “% ” 1938-1978 yield 1.50% to 
3.40%, offered April 19. Lehman Brothers, 
Bancamerica-Blair Corp., Phelps, Fenn & 
Co. and a syndicate. 

Cheltenham Rig my Pa., $60,000 school 
district 2 due May 1, 1953-1958, price 
102% to 103, offered April 15. Bancamerica- 
Blair Corp. 

Cornwall, N. Y., $110.000 sewer 3%s, due 
April 1, 1938. isée,* yield 1.50% to 3.40%, of- 
fered April 13. Roosevelt & Weigold, Inc. 

Denver & Rio Grande Western, $2,175,000 
eq tr 3%% ctfs, due 1938-1952, * purchased 
by M. M. Freeman & Co., April 12, but 
not offered to the public. 

Interlake Iron Corp., unsubscribed portion 
of $10,000,000 10-yr s f conv 4% debs, due 
April 15, 1947, offered April 19. Hayden, 
Stone & Co., Edward B. Smith & Co., Lee 
Higginson Corp. and a syndicate. 

Lincoln Co., Wis., $520.000 highway impvt 
3s, due May 1, 1941-1948, yield 2.30% to 3%, 
offered April 17. Brown, Harriman & Co., 
Inc., Northern Trust Co., Milwaukee Co. 
and’ Wells- Dickey Company. 

Massachusetts, Commonwealth of, $660.000 
Gloucester , 1%s, due April 1, 1938-1942, 
yield 0.70% 1 re“ offered April 14. Kid- 
der, Peabody & Co., Graham, Parsons & 
Co.; ee Sachs & Co. 


Madison Co., N. Y., $100.000 general 2s; due 
—— 1, 1938-1943, yield 1% to 2%, offered 
April 20. Sherwood & Co., Brown & Groll. 

Mercer Co., N. J., $402,000 road, bridge and 

county impvt 38, due April 1, 1938-1952, 
yield 1% to 3%, offered April 7. . H. 
ollins & Sons, Inc., Stroud & Co., Inc. 

=e Minn., $1.010,000 24s, due May 

1, 1938-1947, yield 1% to 2.50%, offered 

April 16. Phelps, Fenn & Co., Wells- 
Dickey Co., Wheelock & Cummins, Inc. 

Minneapolis, Minn., $1,200.000 1.20% tax 
aggro notes, due Oct. 15, 1937, vield 

875%, offered April 14. Salomon’ Bros. 

t Hutzler. 

Monroe Co., N. $700,000 2%4s, due April 
15, 1938- 1942, yield 1.20% to 2.40%, offered 
April 9. Harris Trust and Savings Bank, 
Northern Trust Co. 

Orange Co., N. Y., $170.000 county building 
2.70%, due May 1. 1938-1957, yield 1% to 
2.70%, offered April 16. George B. Gibbons 
& Co., Inc. 

Pere Marquette Equipment Trust of 1937 
a 2%% eq tr ctfs (non-callable), 

ue May 1, 1938-1947, price 101.46 to 94.53, 
yield 1.30% to 3.40%. offered —- 14. 
Brown Harriman & Co.. Inc., Blyth & Co., 
Inc., Laurence M. Marks & Co. 


Rochester, N. Y., $2,000,000 public welfare 
ZAR, due ek 1, er rhs 1944, yield 1.90% 
to 2.10%, offered April 14. Harris Trust 
and Savings Bank, Northern Trust Co., 
Eldredge & Co., and a syndicate. 

Sayreville, N. J.. $145.000 greg Ay due 
April 1, 1938- 1967, yield 2% t 4.50%, of- 
fered April 9. MacBride, Miller & Co., 
Schlater, Noves & Gardner, Inc., First 
National Bank of Sayreville. 

Scott Paper Co., eo 3%% debenture 
bonds, due March 1, 1952. offered April 7. 
gr x & Co., Inc., Charles D. Barney & 
Co. ($3,953.000 have been subscribed for by 
exercise of warrants issued to holders of 
company’s common stock). 


Thousand Islands Bridge pee Ng (inter: 
town, Jefferson Co., x .000 
bridge revenue 4 ya Po March se 1967, 
scone 100, offere ril 20. B. J. Van 
aot & Co., Inc. , Harris & 

‘o., Inc., E. 'H. Rollins & Sons, Inc., and 
z syndicate. 

Union Co., Pa., $150,000 jail and funding 2s, 
due Oct. 1, 1938-1942, yield 1% to 2%, of- 
fered April 14. Charles D. Barney & Co. 

Utica, N. Y¥., $300.000 emergency relief and 
public impvt 2.20%. due Feb. 1, 1938-1947, 
ield 0.10% to 2.20%, offered’ April 16. 
azard Freres & Co., Inc. 

Utica, N. Y., $1,000.000 0.73% tax anticipa- 
tion ctfs of indebtedness, due Aug. 8, 
1937, yield 0.60%, offered April 7. Halsey, 
Stuart & Co., Inc., Bancamerica-Blair 
orp 


STOCKS 


American Forging and Socket Co., 53,500 
shares common (only 40.000 shares repre- 
sent new financing), price ees offered 
April 15. Van Alstyne, Noel & Co. 

Angostura-Wup oe ~ Son ype et aaage en 
common, par $1 (only 1 hares rep- 
resent new financing), oo nth April 15 
Tobey & Co., the First Cleveland Corp. 

Barley- Earhart Corp., Detroit, 20,000 shares 
Class “A” and 20,000 shares common, 
units of one share of each class $5 per 
unit, offered April 17. Tunney & Hodge. 

Brewster Aeronautical ute, ., 187,500 shares 
capital, price $5.50, offered April 8. Van 
Alstyne, Notel & Co. 

Burlington Mills Corp., 188,800 shares com- 
= price $18, offered April 15. Lehman 

ro 


Edison Bros. Stores, Inc., 30,000 shares 5% 
cum pf, conv to 3/15/42, par $50, price 
$50.50 and 15,000 shares common, par $2, 
price $22, offered April 3 Cassatt & Co., 
Inc., Burr & Co., Inc.. King. Crandall & 
Latham, Inc., and G. H. Walker & Co. 

Hummel-Ross ’ Fiber Corp.. 174,729 shares 
common, par $5, price Si, offered April 
16. E. H. Rollins & Sons, Inc., Tobey & 
Kirk (only 54,000 shares represent new 
financing). 

Katz Drug Co., 22,500 shares $4.50 cum 
conv pf, par $100, price $100, offered April 
12. Halligarten & Co., Paine, Webber & 
bag Stern Bros. & Co., Granbery, Safford 

‘0. 

Lake Sulphite Pulp Co., Ltd., 150.000 shares 
common, wy par, price $26.50, offered 
April 12. O. Sweezey & Co., Ltd., Han- 

son Bros., mgt McLeod, Young, Weir & 
Co., Ltd. 

Monarch Machine Tool Co., 21,600 shares 
common (only 12,000 shares represent new 
ae no par, price $25, offered April 
16. berstadt & Co., Inc., Hawley, 
Huller & Co. 

Nashua Gummed and Coated Paper Co., 
9,500 shares common (only 6,500 shares 
represent new financing), eles $78.50, of- 
fered April 20 Estabrook Co., Burr, 
Gannett & Co., Paine, Webber & Co., Put- 
nam & Co. 


Powdrell & ya Inc., 55,788 shares 
common, par $5, offered April 12. Tobey 
& Co., Jackson Bros. Boesel & Co., Wat- 
son & White. 


Republic Investors Fund, Inc., 201,511 units 
of one share 6% pf Series “‘B,” and one 
non-detachable pers agen to purchase two 
shares common stock at $8 a share, price 
Bi Pes 3 unit, offered April 9. Ww. R. 


Union ani — Stores, Inc., 78,000 
shares common, par $1, price $11, offered 
fe 20. Childs” Jeffries & Thorndike, 
ne. 


Com. Share 
——Net Income.—, Earnings. 
Company. 1937. 1936. 1937. 1936. 


Rustless Iron & Steel Corp.: 


Mar. 31 qr.... 171,012 54,019 h.20 h.07 
Seagrave Corp.: 

Mar. 31 qr.... 21,334  *27,072 

Sheaffer (W. A.) Pen Co.: 

Yr. Feb. 28... 651,049 519,671 3.96 3.13 
Shell Union Oil Co.: 

Mar. 31 qr....3,674,479 1,681,984 .24 .09 
Signode Steel Strapping Co.: 

Mar. 31 ar.... 185,220 §...... 1.28 
Talcott (James), Inc.: 

Mar. 31 qr.... 177,407 158,759 


Taylor-Colquitt Co.: 
6 mo. Mar. 31. 132,556 _—«......... 


Transue & Williams Steel Forging Corp.: 


Mar. 31 qr.... $78,349 $33,515 
Twin Coach Co.: 
Mar. 31 qr.... 166,224 100,054 35 21 


Underwood Elliott Fisher Co.: 
nMar. 31 qr...1,405,432 828,661 h1.92 h1.17 


U. S. Gypsum Co.: 

Mar. 31 qr....1,411,622 436,617 1.06 .25 
12 mo. Mar.31.6,303,158 3,540,199 4.82 2.51 
U. S. Radiator Corp.: 

Yr. Jan. 31... 81,850 *394,896 p1.94 

Van Raalte Co., Inc.: 

Mar. 31 qr.... 258,868 223,350 -1.76 1.49 


Walker-Gooderham _ Wts., Ltd.: 


gFeb. 28 ar...1,658,5 1,118,662 h2.14 h1.52 
g6 mo. Feb.28.3,546, 38 2)322;746 h4.59 h3.17 


Westinghouse Elec. & Mfg. Co.: 


Mar. 31 ar... 5,341,512 3,732,454 2.00 1.40 
12 mo. Mar.31.16,708,349 13,389,338 6.27 5.02 


White Rock Mineral Springs Co.: 


Mar. 31 qr.... 97,430 96,285 .30 .29 
Willson Products, Inc.: 
Mar. Si gr.... F73306 9 5255. 


1936. 1935. 1936. 1935. 
Agfa Ansco Corp.: 


Yr. Dec. 31... 157,486 15,377 .33 .03 
Amerada Corp.: 
Yr. Dec. 31....1,983,901 1,797,613 2.52 2.28 


American Pneumatic Service Co.: 

Yr. Dec. 31... 139,458 *210,247 

Atlas Imperial Diesel Engine Co.: 

¥r.. Dee. Si...... 5,744 36,885 03 .20 
Briggs Mfg. Co.: 

Yr. Dec. 31. ..10,411,077 9,266,200 5.26 4.68 
Canadian Marconi Co.: 

Yr. Dec. 31.... 154,316 88,660 -03 .02 
Cleveland Automatic Machine Co.: 

Yr. Dec. 31... 31,259 *13,800 p1.84 Pere 
Consolidated Min. & Sm. Co. of Can., Ltd.: 
Yr. Dec. 31...6,953,158 4,306,559 2.13 1.32 
Contl. Diamond Fibre Co.: 


Yr. Dec. 31... 595,060 167,677 1.30 37 
Creole Petroleum Corp.: 
Yr. Dec. 31....8,596,448 5,509,067 1.23 .79 


Crowell Publishing Co.: 

Yr. Dec. 31...2,923,118 2,399,639 3.81 3.12 
Federated Dept. Stores, Inc.: 

Yr. Dec. 31...2,962,374 1,468,484 3.03 1.60 
Imperial Oil, Ltd.: 

Yr. Dec. 31. . .25,628,285 25,229,850 95 .93 
International Metal Industries, Ltd.: 


Yr. Dec. 31.... 351,365 *606,530 

Kildun Mining Corp.: 

Yr. Dec. 31... *90,702 *17,031 

Knott Corp.: 

Yr. Dec. 31... 143,946 43,612 86 -26 
MacAndrews & Forbes Co.: 

Yr. Dec. 31... 881,644 856,863 2.51 2.42 


Mid-Continent Petroleum Corp.: 
Yr. Dec. 31...4,777,578 2,417,175 2.57 1.31 


Mission Corp.: 


Yr. Dec. Si... GUjB0B ...... .48 
Pacific American Fisheries, Inc.: 

Yr. Feb. 28... 703,273 506,136 h1.71 h1.47 
Pierce Oil Corp.: 

Yr. Dec. 31...*1,108,085 4,259 ss ee 
Pierce Petroleum Corp.: 

Yr. Dec. 31... *679,758 124,355 aae .05 


Radio-Keith-Orpheum Corp.: 


Yr. Dec. 31...22,485,911 z684,733 
Royalite Oil Co., Ltd.: 
Yr. Dec. 31... 801,356 738,172 1.14 1.06 


St. Anthony Gold Mines, Ltd.: 


Yr. Dec. 31... *%49,991 2,042 
Segal Lock & Hardware: 
Yr. Dec. 31... 426,204 $3,526 


Smith (L. C.) & Corona Type., Inc.: 
Dec. 31 qr..... |) rr 1.36 


Standard Oil Co. of Indiana: 
Yr. Dec. 31. . .46,883,448 30,179,895 3.09 1.98 


Tide Water Assoc. Oil Co. and subs.: 
Yr. Dec. 31.. .10,217,927 7,865,701 j1.11 h.73 


Tonopah Belmont Dev. Co.: 
Yr. Dec. 31. *14,991 *31,032 


Trans-Lux Daylight Picture Screen oaks 


Yr. Dec. 31.. 287,028 164,291 .40 23 
United Scania Corp.: 
Yr. Dec. 31... 514,155 403,874 2.21 1.38 
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Com. Share 
-—Net Income—. Earnings. 


Company. 1936. 1935. 1936. 1935. 
U. 8S. Distributing Corp.: 
Yr. Dee. 3... 123,177 29,340 a 
United States Foil Co.: 
Yr. Dec. 31... 607,762 521,592 c.85 c.72 


Walker Mining Co.: 

Yr. Dec. 31... *30,888  *84,982 

Yellow Truck & Coach Mfg. Ce.: 

Yr. Dec. 31... .5,089,024 503,000 1.36 p3.35 








PUBLIC UTILITIES 


1937. 1936. 1937. 1936. 
American Tel. & Tel. Co. and subs.: 


3 mo. Feb.28. 53,597,104 39,662,389 2.87 2.13 
12 mo.Feb.28.191,989,951 138,760,698 10.28 7.44 
bn Tel. & Tel. Co. only: 

. Bl.qr... 43,435,751 34,442,957 2.32 1.85 
ir m0. Mar.31.183,819,208 130,089,619 9.84 6.97 


Cincinnati Street Rwy.: 

Mar. 31 qr.... 63,484 73,995 13 15 

Detroit Edison: 

12 mo. Mar.31.10,594,409 10,513,797 8.33 8.26 

Electric Bond & Share: 

Mar. 31 qr....2,460,049 2,180,936 .06 01 

12 mo. Mar.31.9,619,534 9,267,264 22 16 

New York & Richmond Gas: 

Mar. 31 qr.... 23,660 27,842 

Oklahoma Natural Gas Co.: 

12 mo. Feb. 28.1,018,337 899,227 eee 
1936. 1935. 1936. 1935. 

American District Telegraph Co.: 

Yr. Dec. 31.. .1,505,611 1,505,700 10.50 8.98 

Calgary Power Co., Ltd.: 

Yr. Dec. 31... 388,158 471,905 .80 3.20 

Canadian Hydro-Electric Corp.: 

Yr. Dec. 31....1,304,545 2,353,225 r10.43 r18.82 

Kansas Gas & Electric Co.: 

12 mo. Dec. 31.1,257,971 1,052,791 

Kansas Power Co.: 

Yr. Dec. 31... 210,782 158,795 -57 24 

Louisiana Power & Light Co.: 

12 mo. Dec. 31.1,058,865 843,629 

Massachusetts Utilities Assoc.: 

Yr. Dec. 31...1,470,741 1,441,865 

Montana Power Co.: 

12 mo. Dec. 31.3,306,096 2,608,406 

Nebraska Power Co.: 

12 mo. Dec. 31.1,825,026 2,048,956 

Nevada-California Electric & subs.: 

Yr. Dec. 31... 831,896 871,938 1.14 1.63 

New Orleans Public Service, Inc.: 

12 mo. Dec. 31. 526,354 383,636 

Portland General Electric Co.: 

Yr. Dec. 31...1,015,336 756,095 

Texas Power & Light Co.: 

12 mo. Dec. 31.2,254,012 1,761,125 


RAILROADS 

1937. 1936. 1937. 1936. 
Alabama Great Southern R. R.: 
2 mo. Feb. 28. 122,656 9,003 
Ann Arbor R. R.: 
2 mo. Feb. 28. *19,189  *38,309 
Atchison, Top. & S. Fe Ry. Sys.: 
2 mo. Feb. 28. 468,054 *1,373,776 p.37 


Atlantic Coast Line R. R.: 

2 mo. Feb. 28.1,929,658 743,203 2.34 90 

Baltimore & Ohio R. R.: 

2 mo. Feb. 28. *469,124 *175,665 

Chicago & Eastern Ill. Ry.: 

2 mo. Feb. 28. °*75,351 *186,731 

Chi., Milw., St. P. & Pac. R. R.: 

2 mo. Feb. 28.*2,918,900 *3,356,278 

Gulf, Mobile & Northern R. R.: 

2 mo. Feb. 28. 28,422 15,621 18 10 

Kansas City Southern Ry.: 

2 mo. Feb. 28. *63,542 *29,968 

Leuisville & Nashville R. R.: 

2 mo. Feb. 28. 188,126 1,101,353 16 4 

Pennsylvania R. R.; 

2 mo. Feb. 28.2,118,787 2,395,613 16 18 

Pittsburgh & West Va. Ry.: 

2 mo. Feb. 28. 101,234 55,463 33 18 

Reading Co.: 

2 mo. Feb. 28. 929,782 1,026,438 33 40 

Southern Pacific Co.: 

2 mo. Feb. 28. 379,136 *1,952,270 10 

Southern Rwy.: 

2 mo. Feb. 28. 604,060 *%383,846 08 

Texas & Pacific Rwy.: 

Mar. 31 qr.... 494,839 238,657 51 pl.00 

Union Pacific R. R. System: 

2 mo. Feb. 28. 29,141 *56,951 .03 aR 
1936. 1935. 1936. 1935. 

Chi. & North Wn. Ry. Sys.: 

Yr. Dec. 31.*9,388,038 *11,448,639 

Chicago & Western Indiana R. R.: 

Yr. Dec. 31.... 479,850 433,428 9.60 8.67 

Pennsylvania Co.: 

Yr. Dec. 31...6,415,702 4,791,952 


§Not available. *Net loss. {Profit before 
Federal income taxes. b On Class B shares. 
c On combined Class A and Class B >. 
d Deficit. f No common dividend. aun 
port subj ah to —_ and year-end just- 
ments. shares outstanding at close 
of at Le periods. j On average shares. 


56 p.l3 





n Preliminary report. p On preferred stock. 
r On first preferred stocks. t Surplus avaiul- 
able for common stock after preferred divi- 
dends. v Estimated. x Based on common 
shares outstanding at close of that riod, 
prior to the four-for-one split-up of com- 
mon stock. y Thirteen months ended Jan. 
31, 1937, . quuperes with year ended Dec. 31, 


1935. before subsidiary preferred 
dividends. 
RAILROAD EARNINGS AND 
STATEMENTS 
Alton 

1937 1936. 
March gross............ $1,434,327 $1,217,560 
Net operating income.. 151,253 *35.702 
Surplus after charges. . 9,533 *177,733 
Three months’ gross... 4,074,249 3,712,686 
Net operating income.. 453 027 10,746 
Surplus after charges.. 26,885  *419,694 

Atchison, Topeka & Santa Fe 

February net income... 174,918  *899, 
Two mos. net income.. 468,054 *1,373, 
oS. §* eae 1,668,843 31,695, 
Current assets.......... 61,835,946 56.917, 


Current liabilities...... 20,979,295 17,109, 
tInv. stks., bds., &c.... 30,016,585 29,625, 


Atlantic Coast Line 
February net income... 486,373 


Bs §3 
S& Bgse2 


Two mos. net income... 1,929,658 7 

CE, I, Ain 6 6 scence 10,595,303 6,791,245 
Current assets.......... 212521559 14'125,622 
Current liabilities...... 8,472,205 4,680 605 
tInv. stks., bds., &c.... 4,360,286 4,408,486 

Baltimore & Ohio 

Cy I so v6.6 cecae 11,073,142 10,179,083 
Current assets.......... 36,210,283 29,207,323 
Current liabilities...... 43,837,664 41,023,696 
tInv. stks., bds., etal 103,973,087 
Funded debt due 6 mos. 17,766,000 5,596,000 


Cem, Wee. Die... wisecs. 8,809,363 11,476,147 
Current assets.......... 27,416,532 24 467, 

Current liabilities...... 12,952,423 10,541,694 
tInv. stks., bds., &c.... 4,139,227 4,267,030 


Funded debt due 6 mos. 306,000 =i... . 
Chicage & Eastern Illinois 


Cue WO Bi oss ccc 1,647,301 1,568,428 
Current assets.......... 4,273,624 3,210.830 
Current a Doin a 20,217,026 18,094,460 
tInv. stks. &c. 1,056,503 180 
Funded debt a due 6 mos. 36,000 ....... 
Chicago, Great Western 

February net loss...... 229,774 533,167 
Two months’ net loss.. 382.442 716.705 
Oe eae 763, 

Current assets.......... 3,122,378 1,842,117 
Current abilities eee 8,907,838 ,412, 
tInv. stks., bds.,. &c. 24,970 25,475 


Funded debt due 6 mos. 458,367 495,446 


Cash, Feb. = 


Current assets.......... ,300.270 23,659.64 
Current abilities ee 49,639,600 39,645,815 
tInv. stks.. bds., &c. 40,322 151,142 


Funded debt due 6 mos. 3,630,932 3,631,178 
Chicago & North Western 


February net loss...... 1,917,771 2,279,547 
Two months’ net loss.. 3,545,499 3,494,209 
GRE, DO Bei ccs veces 7,525,864 4.681,210 
Current assets. . ... 31,365,986 22,182,753 
Current liabilities... .. 108,986,068 59,073,181 
tInv. stks., bds., &c.. 4,062.5°6 4.067, 5F6 


Funded debt due 6 mos. 1,435,000 29,848,600 
Delaware & Hudson Railroad 


February net loss...... 172,863 +75,094 
Two months’ net loss. 225,297 112. 
Delaware, Lackawanna & Western 
February net loss...... 297,711 410,405 
Two months’ net loss. 335,941 188,°02 
Oo BO eee ,383 2,585,562 
Current assets.......... 8,445,799 7,177,868 
Current liabilities...... ,679,667 6,165,358 
tInv. stks., bds., &c.... 28,671,018 26,883,840 





Py 


Denver & Rio Grande Western 


Cash, Feb. *.. Pe tieexan'as 5,812,130 1,645,295 
Current assets.......... 13,925,463 7,023,596 
Current Nahisties SSF 71,927 295,675 
tInv. stks. a 33 34 
Funded debt due 6 mos. 1,387,880 2,124,680 
Erie 

February net loss...... 69,415  +124,939 
Two months’ net loss. 68,351 140.023 
Cash, Web. WB. .....:.... 6,964,733 6,209,345 
Current assets.......... 18,864,237 16,318,127 
Current liabilities. . . 31,043,575 31 562,127 
tInv. stks., bds., &c 8,725,052 8,720,292 

Funded debt due 6 mos. 2,139,994 2,066,462 

Florida East Coast 
February net income... 174,761 97,008 
Two mos. net income.. 215, *7,892 
Fonda, Johnstown & Gloversville 

March gross............ 56,579 49,728 
Net operating income.. 12,191 4,278 
| fee 4, 12,065 
Three months’ gross... 150,831 158,401 
Net operating increase. 24,038 18,742 
| | eer 26,219 31,274 


Illinois Central 
(Excluding Yazoo & Mississippi Valley) 
February net loss...... 788,962 225,749 
Two months’ net loss. 1,720,491 412,682 


International-Great Northern 


February net loss...... 245,430 260,588 
Two months’ net loss.. 494,916 479,412 
Kansas City Southern 
March grease... ......... 1,209,326 1,035,017 


Net operating income. . 


272,739 220,722 
Three months’ gross... bag 2,947,485 


Net operating income.. 660, 612,854 
Long Island 
February net loss...... 379,175 102,604 
Two months’ net loss. . 767,019 374,299 
Louisville & Nashville 
February net income... 21,242 612,213 
Two mos. net income.. 188,126 1,101,353 
Cash, Feb =. Miwceeee es 15,596,881 10,789,218 
Current assets.......... eyed 29,494,696 
Current ‘abilities Recacs 1,921,013 8,937,148 
tInv. stks., bds., &c.... is 375,210 14,166,122 
Funded debt due 6 mos. 3,745,000 10,027,000 


Missouri-Kansas-Texas 


1937. 
February net loss...... 256,604 
Two —. net loss. 393,903 
oo ‘i YS Saas 3,978,525 
Current to a xaen ee 11,886,600 
Current liabilities...... 4,022,147 
tInv. stks., bds., &c.... 112,874 
— Pacific 
February net los 786,114 
Two months’ on loss. . 1,754,243 
oo 2. ee 12,214,252 
Current assets.......... 32,626,439 
Current — Pe ae 154,837,718 1 
te stks. &c 1,443,950 


Funded debt d Gas 6 mien. 1,183,000 
Mobile & Ohio 


February net loss...... 98,487 
Two months’ net loss.. 218,682 
Nashville, Chattanooga & St. 
February net income... 63,776 
Two months’ net loss.. 21,624 
eo SD SS aE 447, 
Current assets.......... 5,439,633 
Current liabilities...... 2,084,191 
tInv. stks., bds., &c.... 1,694,095 


tInv. stks., bds., 
Funded debt due 6 mos. 949,000 


New York, New Haven & Hartford 


OS, 6,130,675 
Current assets.......... 21.751,403 
Current we - ene ae 52.643, 

tInv. stks., bds., &c. .. 26,263,091 


Funded debt due 6 mos. 847.000 
Norfolk & Western 


Current liabilities...... 12,427,281 
tInv. stks., bds., &c.... 13,397,666 


Northern Pacific 
Cash, Feb. 28........... 14,358,256 
Current assets.......... 30. 
Current Rg > ag ae 9,325,109 
tInv. stks., bds., &c... 
Funded debt due 6 mos. 579,000 


nti 
February net income. 1,121,324 
Two mos. net income. 2,118,787 
Cause, Pee 2B... ......... 49. 


Current liabilities 
tInv. stks., bds., &c.. 


Funded debt due 6 mos. 5,801,000 6,301,000 
Pittsburgh & West Virginia 


February net income. 53,453 
Two — net income. 101,234 
Cash, / Ray 513 725 
Seaatan yt. Dankdasines 1,512,767 
Current liabilities...... 1,997,212 
tInv. stks., bds., &c. 4,340, 
Funded debt due 6 mos. 212,000 
Reading 
February net income... 473,835 
© mos. net income.. 929,782 
Cae, Wem. 3........... 411,969 
Current assets.......... 9 = 672 


0,648, 
.... 11,925,529 
Funded debt due 6 mos. 6,092,717 


Seaboard Air Line 
February net loss...... 251,364 
Two months’ net loss.. 441,052 


Southern 


February net income. . 535,305 
© mos. net income 604,060 
Cash, +~ Ra 8,933,452 
rrent assets.......... 24,889,008 721, 
Current liabilities...... 17,384, 
tInv. stks., bds., &c. 247 = 8 


"221 
Funded debt due 6 mos. 1,671'000 
Seuthern Pacific 


February net loss...... 311,194 
Two —~< net income.. 136 
Cae Wee oe... 2... 24,193,250 
Current assets... | ||| 56,844, 

Current — as 29,160,091 


tInv. stks., bds., &c. 
Funded debt due 6 mos. 9°555,000 


Southern Pacific 
March gross............ 19,560.188 


Net operating income.. 2,388, 
Three months’ _8ross.. - 56, 172,549 
Net operating income.. 7,203,403 


Texas & Pacific 


March gross............ 2,649,220 
Net operating income. . , 
Surplus after charges. . 246.633 
Three months’ gross... 7,310,247 
Net operating income.. 1,399,340 
Surplus after charges. . 494,839 
Union Pacific 
Cash, Feb. 28........... 20,120,270 
Current assets.......... 54,993,4 
Current we egy es 336, 
tInv. stks., bds., oe. - 171,184,224 1 
Fd. debt due 6 mos...._ 1 ,410,000 
Wabash 
February net loss...... 127,509 
Two months’ net loss.. 219,318 
Cash, Feb. a RR ee 3,466,238 
Current. assets.......... 2,338, 
Current Tinbiilties rasta 22,649,213 


tInv. stks., bds., Se. - - 25, 


Fd. debt due 6 mos.. 417,000 
Western Maryland 
Cash, Feb. .. A 


Current assets..... 
Current aoe: 


tInv. stks. Cc. \ 
Fd. debt due 6 mos.. 142,000 

Western Pacific 
February net loss...... 241,315 
Two months’ net loss.. 438 
ty See 3,140,748 
Current assets.......... 14,262,123 
Current liabilities...... 15,256.898 
tInv. stks., bds., &c.... 78,678 
Fd. debt due 6 mos..___ 418,467 
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Wheeling & Lake Erie 


1937. 1936. 
Cash, Feb. 28........... 2,467,986 2,149,384 
Current assets.......... 6,731,127 8,061,789 
Current liabilities...... 1,919,373 1,384,300 
tInv. stks., bds., oe. 6, 6,060 
Fd. debt due 6 mos.. 140,000 454,300 
Yazoo & atesmnateen Valley 
February net loss...... 119,579 65,440 


127,859 260,517 
PUBLIC UTILITY EARNINGS 


The American Telephone and Telegraph 
Company 
(Parent Company Only)— 
Three months ended March 31: 
1937. 1936. 


Operating revenues ....$27,654,772 $26,375,665 
se expenses and 


Two months’ net loss.. 


ED cca crvandeneve nae 21,795,452 20,714,290 
Qpeetins earnings .... 5,859,320 5,661, 375 
vidends received .... 40,531,557 32, 333; 499 
Interest income ........ 1,603,815 2,106,525 
Other income (net)..... 138,644 165,152 
Total net earnings..... 48,133,336 40,266,551 
Interest deductions .... 4,697,585 5,823,594 
re 43,435,751 34,442,957 
pu OT * eer s 42,045,047 41,998,336 
ey 1,390,704 77,555,379 
*Does not take into account the com- 


fay proportion of the undivided profits 
p 4 eficlts of subsidiary companies. +Defi- 
ce 

The consolidated income account of the 
Bell — a Telephone and Tele- 
graph Ager ge its principal sub- 
sidiaries) for the , &.. months ending 
Feb. 28: 
9 rating revenue ... 

perating expenses . .167,228,880 162,755,298 
vane Suedeaddanasmasa cs 31,120. 
2 rating earnings .. 

ther earnings (net). 639 
Total net earnings..... : 68,507,242 55,796,820 
Interest deductions .... 956 
ig eee 
Applied to stocks of 

subsidiaries held by 


Lg nee ag PEE 3,262,677 3,051,475 
Net income applied to 
ie ee Se eee 53,597,104 39,662,389 


*Includes current maintenance, deprecia- 
tion, traffic, commercial, general and mis- 
cellaneous expenses and operating rents. 
tIncludes proportionate interest in earnin 
or deficits of controlled companies (inclu 
ing Western Electric om mae not con- 
solidated, partly estimated. {The figures 
for the three months’ period reflect year- 
end adjustments, and earnings for these 
periods are thus not indicative of the an- 
nual rate of earnings. 


General Public Service Corporation 
Three months ended March 31: 


Total income .......... 90,639 91,532 
errr 7,398 8,188 
National Gas and Electric Corporation 
February gross ........ 85,408 80,183 
Net after depreciation. 17,152 18.440 
Twelve months’ gross.. 1,083,646 890,358 
TRG GONE osc ccsnccsds 175,554 90,168 
New England Telephone and Telegraph 
Company 


February gross 5,799,645 5,587.914 
Net operating income.. 1,077,698 1,043,257 
Two months’ gross.... 11,828,375 11,271,709 
Net operating income.. 2,232,408 2,000,408 
Oklahoma Natural Gas Company and 
Subsidiary 
Twelve months ended Feb. 28: 
Total operating revenue 7,560.549 7,464,129 
899,227 


RGR RGU 4 <6 ckccias 1,018,337 

Pacific Telephone and Telegraph Company 
February gross ........ 5,213,349 1 
Net operating income.. 956,691 849,937 


10,513,240 9,815,169 
1,937,299 1,757,178 
Texas Power and Light Company 

Calendar years: 

Total operating revenue 9,996,034 9,093,240 
Net income ............ 2,254,012 1,761,125 
Utah Light and Traction Company 

Calendar years: 
Fh te operating revenue 1, = 582 106 


Two months’ gross.... 
Net operating income.. 


Central Arizona Light and Power Company 
Calendar years: 

Total operating revenue 3,435,788 2,967,479 
7 ear 623,155 528,545 
Cities Service Gas Company 

Years ended Nov. 30: 

Total operating revenue % _ 518 12,673,921 
INGO MAGNE ececccesaces 958,955  2'822'868 
Kansas Gas and aia Company 

Calendar years: 

Total operating revenue 5,825,344 5,420,705 
een 1,257,971 ,052,791 
Louisiana Power and Light Company 

Calendar years: 
Total operating revenue 7,253,036 5,859,924 
INGE DGUON Sxiccsicdegs ,058, 843, 
Montana Power C 
Calendar years: 


Total operating revenue 12,801,774 % 236,026 
IUGR TIGOUE S58.65s80 x00 3,306,096 2,608,406 





pany and Subsidiaries 


Nebraska Power Company 
Calendar years: 

Total operating revenue 7,016,803 6,835,918 
po Pee 1/825,026 - 2,048,956 
New Orleans Public Service, Inc. 

Calendar years: 
Total operating revenue 17,077,832 15,363,722 
WRGE PEE Siacacccccexi 526,354 383,636 
San Diege Consolidated Gas and Electric 
Company 
Calendar years: 
Total operating a 7,833,278 7,524, 


7 892 
Operating ex 4,529,099 4,179,606 
Net an & pete wheenaee’ 1,372,989  1,347,57: 


be 





a SSS = SSS . 





660 


Friday, April 23, 1937 











_————.. J ———.____, 
TRANSPORTATION (27) 





















NEW COMMERCIAL CAR REGISTRA- 





















































































































P.c 
mah INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
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Week ended Apr. 10: Automobiles oan a pe, Wsioaee 13 Gasoline Construction, Retail Value of 31 Genera] Motors (Total). 10/999 17,182 15,736 
Total carloadin S. 716,044 570,739 +25.5 on? ry se! ee Id Reserves of Centra] Banks and Chevrolet "Ttttseeeeee. 7939 14’369 14,978 
Grain 7° + 39,645 “Zo'aan $25.5 Automobiles, " New Comercial Car ae ee 34 (051 “2'309 "728 
Fosugttd Goke...: 1e'ser 169/208 22:1 Anteatrations ."... Riiiiie-* -sc0. © | Gold and Silter BE nice. ae Interna 256 6,244 4 408 
Forest products. |’ 35,953 _ 22'934 1 56's Reenobiles, New assenger Car Industri i 1e Chrysler ('T ; i ; 
Manuf, pocycts. 494;582 36°23 28 egistrations in {y. Salles U1 ndustria] Production, World, The rysler (Tot 5,757 3/980 5,744 
Year to. Abs a we x : i AutGmobites, New peassenger aed — index a sat eee et se Pree 5.048 om — 
AFB €fistrations Vy ederal Resery , SS Reserves of... : 
i Total Pe PRC Opal 30 8,34, 434 eK] Districts, Average Daily... se Monet*ty, Gold Stock, Ug Ve OF: 28 Rigimond T 802 863-510 
Goal and ‘coke. .": 2,466’ 1,980,611 124°6 Aomobiles, Mocgtction and Regis- ee mer a New ark Gite ok: 24 White 367 ate 293 
s a BER Senvescc cn es in i i 
rest, rednan 6 fa stave = British Exchange Rates on Patis..;. 38 Money Rates im wen ork’ ally - Indiana 183 13 118 
Freight-car surplus,’ -" : Business Activity, The Annalist In. ‘ ol eekly iis ia nn ile Terraplane eet oes a a 
® : t i Set) ees Beisintese i roduction, Avera Dail; ; : 
P. ©. of tretehi cars 113,472 449 133 —74.8 Business Index, New York Times, Petroleum Stocks any “Refingre = . Be het, ike" : eee poi in TH 
serviceable Mar. 1. 88.3 86.8 + 1.7 led Mere ee 17 vind ses: eye 9 Federal OF ones i 206 207 170 
gierrteabie Nar" gg7 wet Construction” Eemiuction, Weskiy’”% migieregys ment Odea, mas: ® || Rederethe™ ue ie "ee 
serviceable Mar. B I i £ . war 4 ic, g  ERP Persea tieeesans 16 Autocar * 112 130 57 
r Average age, ata 22 Rubber, Crude, M LLL I ee iba 
fo Ped. 28° Yael rs aon $520,040,925 +25.7 Construction Contracts Awarded, 3 wallet wooemedity Prices, The An. 15 wire 101 if i i 
Expe ; ear to EEE ee iatanpies. Nalis eekly Inde ERE ey aiaas 26 j 
Feb. oy”. Yea 519,480,063 430,586,356 4.00.6 Cottnruction Costs,” Monthiy/7°°7°*"- 23 | Short Interest New "yor. Stock Bx: Micring ais at 237 
Taxes, year to Cotton Spinning Sevity... |. * 23 foal Weakisive geese 37 = 
ta ee 57,336,021 42,666,689 434.4 Electric Power Output, Per Cent Stee] Industry, Rate of Operations in ic oh eT OEE 41,815 47,609 40,301 
Rate of return on piaert renenzes in, by Bewions........... 4 PETES testa termed eS Met etter : : ‘ 
property lavestm te i. re no sed ne Contract Hon, Weekiy. “s > Transscren, Brices De cee sla viene ee eH a 6 lI 
* ° re en ga tei | meer , aa a 
Eastern Dist... 3.61 3.75 =32 Poreien wreheys iaies tei Pease sce a Wholesale Commodity Price ‘Index’ ¥ NEW PASSENGER CAR REGISTRA. 
Southern st.. i ; . oreign Exc ange es, Daily... . ||” ae ae tenet desea ee 33 TIONS IN THE UNITED STATES 
Western Dist.” 1.35 5.75 —76.5 -_ 3 ie 
U.S. asa whole 2.56 5.75 —55.5 19: x 1937” 1936” 
Chrysler (tota)) 301 76,999 39 230 
2 PREVIOUS ISSUES Pl th ; g 
—_—_—_____. lymou osc 43,420 23/577 
FAILURES ’ Dodg -- 20,863 21,963 11,105 
Week Ended, (Dates of issues containing latest available figures) aie 6,543 2,785 
5,073 17763 
Apr.15, Apr.16, Year to Date. ¢ ¢ 
Trade Groups : To37. 1936. Date. Automobiles, Domestic Sales of..Apr. 9 Foreign Trade, U. S., Merchan- me. ats to 
Manufacturing ..... 36 30 454 Automobiles’ “New Commerciaj Ores cod, Silver...” Merchan. Apr. 2 1,774  '699 
olesale Reeeeee +2 a rs 14 acer Re en apons in Oe --Feb. 26 mM Trade, U. Ss. by Prin: 06,084 78,377 
ote s et eee .- , utomobiles, ew Passenger Car Cipa _-5 ete al 16 Tritttssssses 29,646 56/199 53,310 
Construction , 15 8 195 Registrations in ii CE Feb. 26 | Freight Cc i Ponti 
Commercia] Service ... 10 12 160 Banwnobiles, Wholesale fe: of..Apr. 9 onthly Loadings ri hieneinn 16 Olds na ML anicriny., ere is'i83 3508 
fees — —— ankers Acceptances an 'om- Idle Cars, Summa ORO: : oy, Ree 6,120 15, 651 
4 2 ee 189 174 2,719 mercial Paper Outstanding... __ Apr. 16 Income, Cash Farin pg Federai*?" - ae ....... °° aga 204 Beg 
Total U. S. 1936... ee 3,215 weed at panoe Production... |" *’ Apr. Fis Reserve Districts So re T” Feb. 19 : Se vege 9 Sealy octteee 7} q23 637 
: i z Re NR noses... :: ncome, ational Non-F % udson (total)... °°" *’ i 464, 
Geographical divisions: Boars, Loans Ratios. "7711°°-- Apr: 16 Index of... iy: “Sib 16 Ferraplane .. 1/7/77" 6,181 7,019 3797 
New England ....... 19 14 268 Building Permits, Monthly..." *"' Apr. 16 | Insurance of 42 U.S. Companies, p- ae 1,208 1,527 1/236 
Sonth’ Atlantic Try Hs ' — Business ‘Activity, (Canadian, es sae hea New Paid-for Ss Siar stood one ee Apr. 16 srckard ania tisha sa ioatetels $567 $882 Zin 
ou ees 8: 6 Ene A lala: eb. nteres Rates ‘and Adjusted ude er trees | , ’ 
South Central .'/)'*"*’ 11 12 164 Capital deeues, New... ..-°"°°7"*" Apr. 16 ndex of Bond Yields... - en 2 Nash ......° +++ 4,209 4/587 1,839 
Central Se 31 37 505 Coal and Beehive Coke, Monthly Machine Too] ‘tegen, Se Mar. 26 WANYR: .. 5... +++ 3,339  2’573 781 
Gentral West San gata 9 5 my comeduction of 5 Reeiegen es > Apr. 9 Metal Prices Oe RS Apr. 9 Graham (iota a in 38 
i Gants 1 oke Production, sistent! ar. i Supply anq 55g ol Apr. 16 uburn (total) |” 
ME fixe scics. ce 27 19 248 onstruction Contracts Awarded, -<. 9, ey peremetseeeaee Apr. 9 Bi magie “ 88 97 7 
— — — snysical Volume of... ~ Voted, Apr. 2] Pig Tron Production (Adjusted “P Auburn 2.201122" vee 42 40 175 
mma. 0. &........... 189 174 2,719 Construction Contracts Awarded © . pier Seasonal Variation) US — 9 Merce Arrow sabe4 6 cea i 28 age 
yY Types of Cons ruction....._. ar. 26 i ron Production by Federai scelaneous ...... 1°” 
een A Construction Costs, Quarterly. |’ Apr. 16 | Bd Districts i te OM 16 214.078 om a 
AVERAGE DAILY CRUDE o1L Cost of Living... peatieaen Poe. ton Apr. 16 eumatic Casings, Monthly. |" Feb. 26 OO ieee cea uted 214,973 280,615 176,651 Se 
PRODUCTION (18) Cotton Consumption by Federai Portland Paine data Mar. 26 
Reserve Districts ....Y Federal Apr. 16 | Postal] ric oe a Seabees Apr. 2 ~——_———. 33 ' 
- bene ag a = Potton to rement, anthly. : wae Apr. . Riliroad Earnings ca hivala si orale oY Apr. 16 PRODUCTION AND REGISTRATION OF n 
o not include ‘ho »” OF ebits to Individua Ccounts.... Apr. roa arnings an Freight 
pomaes SHegant Produced, oil) epartment Store Sales by Fed- 4 Car Loadings, a Oe _ -Apr. 16 AUTOMOBILES 
tBur. of §State —Week Ended Departinent quistricts, ee Apr. 16 oy. Muipment Orders, 1936 Prodeneet yy Promemarcial = 
as ‘epartmen ores ales an Pre eenty ee Apr. 9 . = . Prod . e 
Texas— cufines | — % gaz” “PE 18, focks cn. tres Sales "ain Apr. 16 | Refrigerator Sales, Biectrig. '°*” Apr. 9 Feb. ... 224.816 | 176.663 62,790 40,391 
2 z : 1.650 Economic Changes in the U.S... Apr. 2 Reserve Bank tag RRR Mar. 19 Oct. .... 199 688 171,319 33,940 41,207 
Panh'dle. ...__. 74,200 78,050 6 $50 Electrical Goods, Orders Booked Sensitive Commodity Prices, The Nov. |.) 341/456 ‘560 53434 30; 229 
i. 65,487 49,750 $9,250 leckpeuatterly <n. ne Feb. 19 | " Annalist Monthly ‘Index of . 2 Dec. ... 426,019  397’365 72,702 42'd08 , 
_— eet. ||... 62,891 »100 80/900 Electric Power Production. ony a eiaae Apr. 9 1937 ‘ : ae A 
fy TERS tetas 178,947 isan 51700 pefonthly, SEE by Seg Apr. 2 Steel Castings, Fynmercial Tae 16 2 : 309,594 280,615 70,249 47 699 
oon ees D , , actory Emp oyment by Groy cs eel, Fabricate ructural.. ||| 2 an. ... , , y ’ 
Ss Woo eae ore eee iae'aee ov meg - Soe oe “~— rf -Apr. 2 | gree! piget Production pies eae 9 Feb. ... 296,487 214,973 67,443 41,815 A 
. See baw ee , * ’ actory Employment an ay- cel She pookings ... 1°" 1°"77- bo A 
Coastal.;  ¢!°7 7) 193,853 196,450 187,000 prolis pret See Cana’ “pgccAPF. 2 Steel Sy eee Seas Apr. 16 13 A 
4. ‘acto mployment an ay- nemployed Es imated |... °11"*" Jan. 22 JTOMOBI A 
Total. . -1,297,900 1,348,964 1,373,450 1,150,100 prolls, Indices en Gtonthi *: -Mar. Fo Treasury Receipts and —— iene co United Bearer ren, 
k ailures, ommercia onthlv)..Apr. o>» TEE dlp ie | 
a 183,000 190260 193'600 ia7'750 Moreign Exchange Rate, Monthly.Apr. 2 | woot ongumption |: 2.791207": Apr. 3 1936. 1935. 19; 
No j ‘ $71,950 — 66'150 Foreign Trade, S., by Eco- | Wool Machinery Activity. -377/°") Apr. 2 Mar. ...., 438,992 447,894 352,614 121 904 
C’stalLa.s 244,800 235,675 { 174-250 144/750 NE xe siciec oe me NE eee ee ay Apr. ...... 527'796 477,059 371/338 184,687 
Arkansas. fe 27,550 29,950 
Eastern..” 115,000 |!" **’ 115,850 —105;700 1937. 
Michigan | 30,600 saeee 42,700 33,900 Bh oy is ene e Ne gs 399,426 
Ww ‘omin es 44,000 woke k 54,050 33,350 Mile deeiec co he ee . 383, 19. 
Montana. 16.000 ooo 15,600 11,400 THE ANNALIST INDEX OF a ee a s2n8 225 Ja 
lorado.__ SS % 3 1937 193 NE | Sees oo ine aa A 'e 
oe 
Calltornia: io BESS EIS Freight car toad: WO? 1 “BN Be Ney Gat Sane $35 Mar, wenlbnine- +4, A 
. ’ ’ ” d rei Car loadings....... ‘ » : . lo " 4 
Tot. U.8.3,243,000 3,463,550 2,935,200 Miscellancor’ Sent een 100.4 103°5 100.5 100.2 9'g 92.2 898 ge°7 newer Me 
Of. U.8.3,243,000 _— elias | SONS epmaipetie -7 102.4 95.4 1029 108.1 10471 99.7 99.4 84.7 CONSTRUCTION Cost INDEX (31) Ju 
tEffective April. §State quotas as of Electric power Production... . | *106.9 105.9 107.0 105.3 104.7 104.1 104.9 1004/9 96.2 (1913=100) Jul 
April 1. {Recommendation of Centra] Com- Manufacturing ©... n7*'*: 4 112.7 1147 1968 116.6 1105 110.9 i368 86.3 = Au 
mittee of California Oil Produscet Steel ingot Production. °°! 104.3 102-5 109.9 121.9 121-6 112-4 108.9 108.9 70.2 ™ — - — 1933. 1932. 1931. Be 
° *8 iron production. ... "°° ; -d : : : 14.1 107.5 ‘ 100.0 68.0 MS ses ae 140 155189 
! SE ore “130.3 71247 1929 j44°9 123-0 1145 194'8 194°¢ 101.7 | gent 165 157 157 159 149 164 No 
= = Gotton consumption. ||)’ **: 145.8 139.6  133'9 151.0 1299 124.3 13712 133.3 107.6 ie D 
Meck OUréy Faom ComneRcamte | gt latent TM Hg ae HRP GP eT ae oH ee Bie ® 
2 - uk consump .. ae : i A : 83.2 ae | tee. 7 °***: 
iy VEEKS oF PREVIOUS YEAR (7) yon consumption. | peaks 112.0 98.7 1067 133.5 121/9 107.3 100.3 126.7 _yg.3 | Dec 168 157 me 183 145 ” ie 
ae Boot and shoe roduction... - 142.0 4154.6 162.4 1387 148.4 1325 128.1 119.9 
ae ae futomobile production. * 105.1 4116.8 103.1 1]5°7 100.6 963 917 igs 109.9 1937. = 
Week eat tae Bry Fite tine ee umber production... | )""* 81.1 710 68:0 ‘gp7 45 866 87:7 Reg BE Oe ooh se | 171 
tow Atign: fi23 tits f 87 Hig? 145 mcement production 5 OES al ae 175.1 80.1 20.3 $2.3 B72 4 71.8 53.3 Feb. OPA eho at di ho ne POR ge off 
o. 5 : . . . A Seppe ead, ets x z ¥ t i 4 8 pe Rie oopotornacetans 
wnt im Ree 7 = ort tit Wr Zinc production ‘She ont 92:3 173-3 6 84.1 84.2 842 $14 83.4 74.0 This index yepresents market costs in 30 = 
Be 7 - "7 r 7 roduction......°"" oe J i R a \ x j a representatiy ti 1 
a Siatee 16.0 a7 1383 favo Combined index’ 000 = “206.8 1106.7 1088 1105 ine? 103.3 102.9 102.5 ggg | Fe frame “brine steel ea nframe 
i Pac Coast: {°47 [Pd 20 +38 14's For monthly figures on the combined index back te January, 1923, see THe AnNauist of | reinforced concrete buildings. Costs are No 
i as + June 26, 1936, paps 943 ose for mat labor ‘and Overhead P 
Entire U.S.412.4 413.6 +150 418.1 $163 nn . sen ne exclusive of Plumbing, heating, lighting ii 
$1936 flood week. FACTORY SALES oF AUTOMOBILES (5) and elevators. 15 b 
5 Teas foreign assemblies from Parts made in U. 8.) CRUDE RUBBER (29) 
gs - S. an 
7 COAL AND COKE PRODUCTION (5) Canada ———~United States—__ ————Canada ——, (Long Tons) 
i (Thousands of net tons) 1936. Total. Total. §Passenger. Trucks. Total. Passen er. Trucks. Stocks 
4 “ape Week Ended — Ewineeeenen 438,992 420,971 343,535 77,448 18,021 14,488 3,533 1936 eemeete Consump- mntot 
r.10, r.3, Apr.11, 1937. . ‘ % ; 
i ed ee an ae ee oe age | Maret en aes SBS xd 
ii Foetal eho Eee 5,865 7,090 7.392 a RAINE Seay 518,715 494,014 403,773 90/241 *24,701 #19315 5388 January We eseeee 33-520 $8,744 357.011 ne 
ally av ith aes <5 : > $Includes taxicabs, e ruary Rade & 4 4 f 
fi Anthracite (Penn. ) - March -...°"""* 52,039 52938 ogg 612 Ap 
y Silla 1,586 1,101 547 . Fase, ; ‘ Ma 
b Daily average." "’ 264 220 91 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 16 Ju 
° . oe Paracas 
a, coke: e so = New Series—Estimated for Entire Industry DOMESTIC RAILROAD EQUIPMENT + 
eerie * ns’ s's 35.0 ousands o rrels o gallons) oO 
Daily average ""* 11 10 4 aime — - — f barrels of 42 gall RDERS (1) Sep 
6 Week Average $P. c. of Crackea Taree a ea re oo ee NS 
ane 20 T ESae in aily Capacity Gasoline tCrud Gaso- on’ — ——e 
STEEL SCRAP P RICES (23) 1937. Runs. Operated. Production. Petrcleum, yng pr On. 1987, i937, i936. ~ 
(Per ton at Pittsburgh) Mar. 27 3,060 78.6 690 294,641 83,538 iecumotives ......... . a 1 - 
Wack ten Apr. “4 3'005 7 710 298’ son Ay $8,591 | Freight Se 7,922 2,800 3,560 J 
Apr.16, Apr.g aeta7 Apr. 10 : 3,005 77.0 685 82'579 gtasi | Passenger cars.” * iS aie oa ; - 
w iggr, “Rog APE? | Apr 17 :* 31055 78.4 690 ie 82'703 94/472 Rails. (itgitona) 408 4,000 23,666 
Heavy melting, aver. of tEstimated from U. S. Bureau of Mines data. §¥or reporting compani ly. si eee EE aa oe ee 
daily quotation: re $22.75 $23.05 $15.75 cluding both finished and unfinished gasoline. Si ie. i *Subject to revision. tRevised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 














Freight Electric Com- 
——Car Loadings-——.___ Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 03 .06 .05 1.00 
1936. 
ie See 90.5 95.0 93.6 97.7 113.1 77.3 106.9 95.4 
1937. 
pi ae 94.4 90.6 112.5 105.8 79.0 68.6 139.4 101.7 
| et SaaS eee 93.2 94.3 113.3 105.6 80.8 59.1 138.4 101.2 
Feb. 13 NGaseeesens 95.3 96.5 113.8 105.5 79.0 69.3 140.4 102.4 
(are 99.0 96.9 113.9 106.6 108.7 75.3 139.4 104.9 
/ < eee 100.6 95.4 115.8 109.7 128.5 80.1 134.5 107.5 
. et See 99.2 97.5 115.9 107.8 130.3 78.8 139.4 106.7 
, A ES 101.7 101.1 118.1 107.9 98.1 80.4 139.9 106.9 
i = ee 98.6 100.4 120.4 108.5 93.7 81.5 137.9 106.6 
See 100.1 103.3 122.5 106.9 93.3 83.6 136.9 106.6 
/ = See 102.6 94.0 125.1 105.5 $4.1 85.3 139.9 105.9 
a Se aS 7100.9 $94.3 124.1 107.3 +85.5 785.0 138.9 7106.3 
ee Sees *102.9 *97.2 121.6 106.8 105.3 *83.1 138.9 *106.9 
18 
RATE OF OPERATIONS IN THE STEFL INDUSTRY 
As Estimated by 
-——Dow-Jones——_. Amer. Amer. 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1936. 
Apr. 20.. 64 7 70 Apr. 13.. 67.9 Apr. 18.. oe 70 Apr. 14.. 68 68 
Apr. 27.. 64 7 70% Apr. 20.. 70.4 Apr. 25.. 69 71 Apr. 21.. 68 72 
1937. 
Mar. 1.. 81 88 85 Feb. 22.. 82.5 Feb. 27.. 84 Feb. 23.. 83 85 
Mar. 8.. 82 89 86 Mar. 1.. 85.8 Mar. 6.. 86 86 Mar. 2.. 85 86 
Mar. 15.. 81 88 Mar. 8.. 87.3 Mar. 13.. 87 Mar. 9.. 8&7 88 
Mar. 22.. 83 94 89 Mar. 15.. 88.9 Mar. 20.. 89 89 Mar. 16.. 89 89 
Mar. 29.. 86 94 Mar. 22.. 89.6 Mar. 27.. 90 90 Mar. 23.. 90 90 
Apr. 5.. 95 91 Mar. 29.. 90.7 Apr. 3.. 91 91 Mar. 30.. 91 91 
Apr. 12.. 95 Apr. 5.. 89.9 Apr. 10.. 91 91 Apr. 6.. 91 91 
Apr. 19.. 9644 91 Apr. 12.. 90.3 Apr. 17.. 91 91 Apr. 13.. 91 91 
Apr. 26.. ee « Apr. 19.. 91.3 Age. %.. .. Apr. 20.. 92 92 





19 
FREIGHT CARLOADINGS (19) 
Ape 20, Ape. Ages. 
1937. 936. 


fete and grain prod. 29,645 32,271 29,299 


eer 11 "589 10,806 11,177 
a nals Rae we cieencada 116,085 118,317 111,913 
ER OE 10,742 10,860 6,951 
— products. ..... ist 38,609 28,907 


re 12,880 8,792 
Merchandise, i. c. 1...173,385 174,070 161,575 
Miscellaneous freight. 328,874 263,229 
Carloadings (total).. "716,044 726,687 621,843 
Week ended April 17, 1937: Estimated to- 
tal, 735,000; corresponding week in 1936, 
642,657. 





20 
ESTIMATED AUTOMOBILE 


PRODUCTION (10) 
Week 


Ended: 1937. 1936. 1935. 1934. 
Mar. 27 101,046 98,415 103,286 79,913 
. 7 See 26 107,895 b 

Apr. 10.......99,196 112,818 109,562 91,224 
Apr. 17.......124,970 119,834 110,235 91,664 








21 
ENGINEERING CONTRACT 
AWARDS (34) 
(Toial per week, thousands of dollars) 
State & 
1936: Federal. Munic. Public. Private. Total 
Week ended: 
Apr. 23... . 1,518 15,999 17,517 11,564 29,081 
1937 : 


a ee 3,139 14,019 17,158 17,520 34,678 
,. eS 3,247 19,718 22/965 27,813 50,778 
Age. Th. .... 4,270 18,149 22.419 =. rt 46,927 
Apr. 22..... 3,500 20,387 23,887 20 44,308 





2 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 
Public 


Resi- Work and All No. 
1936. dential. Utility. Other. Total. Days. 
Jan. .1,439,981 2,956,673 3,479,992 7,876.646 26 
Feb. .1,355, 2,098.426 2.722,213 6,176,095 23 
r..2,125,792 2,396,054 3,133,088 7.654.934 26 
r..2,582,731 2,823,558 3.624,723 9,031,011 26 
May ..2,810.136 2,542,624 3,290,068 8,642,828 25 
June. 2,830, 3,091,196 3,041,496 8,963,638 26 
July. .2,772,831 4,869,807 3,697,123 11,339,761 26 
Aug. .3,866, 3,629,962 3,091,535 10,587,747 26 
Sept..3,226.792 3,380,080 2,763,948 9,370,820 25 
Nov. .2,851, O77, 745, 6795, 
Dec. .2,518,742 3 955 S65 2,806,000 7,680,603 26 
1937. 
Jan. .3,136,960 2,738,040 3,838,760 9,713,760 25 
Feb. .2,864,168 2,710,355 2,982,991 8,572,309 22 
Mar. .3,339,556 1,943,593 3,281,556 8,564,705 .. 





3 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 

Mar., Feb., Mar., 

1937. 1937. 1936. 

Be. active during month.24,639 24,536 23,182 
C. of capacity opera- 
"aan ‘on single-shift 

GEE - wes civecseteaxetus 148.3 144.8 107.9 





24 
FOREIGN MONEY RATES 


Unadjusted for—, ——Adjusted for—, 
asonal Variation. Seasonal Variation. 


Lon- Ber- Lon-_ Ber- 

1936. don. tin. Paris. don. lin. Paris. 
Jan. .. 56 3.00 4.26 56 3.13 4.08 
Feb. .. 55 3.00 3.81 5A 3.02 3.68 
Mar. .. 56 3.00 3.74 5A 3.02 3.55 
Apr. .. 55 3.00 5.03 55 3.04 4.90 
May .. 55 2.92 5.60 56 2.95 5.66 
June .. .78 2.88 5.60 81 291 6.18 
July .. 58 2.88 3.30 60 285 3.61 
Aug. .. 55 2.88 3.00 55 2.87 3.16 
Sent. .. 55 3.00 3.38 56 2.95 3.48 
Oct. ... 56 2.94 2.52 55 2.85 2.51 
Nov. .. 56 3.00 1.96 55 2.94 1.91 
Dec. .. .83 3.00 1.99 81 2.89 1.87 

1937. 

Jan. .. 56 3.00 2.22 56 3.13 2.12 
Feb. .. .55 3.00 A 3. ‘ 


London, three months’ bankers’ accept- 
ances ; Berlin and Paris, private discount 
rate. 


*Subject to revision. +Revised. 








25 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
by a and power industry Py and 
mports. (Does not inclu power 
“aaeatel by traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended: 1936. 1935. 1934. 
Feb. 20.2,211,818 1,941, 1,728,293 1,646,465 
Feb. 27.2,207,285 1.903,363 1,734,338 1,658,040 
Mar. 6.2,199.976 1,893,311 1,724,131 1,647,024 
Mar. 13.2,212,897 1,900,803 1,728,323 1,650,013 
Mar. 20.2,211,052 1,862,387 1,724,763 1,658,389 
Mar. 27.2,200,143 1,867,093 1,712,863 1,665,650 
Apr. 3.2,146,959 1,933 486 1,700,334 1,616,945 
Apr. 10.2,176,368 1,933,610 1,725,352 1,642,187 
Apr. 17.2,173,223 1,914,710 1,701,945 1,672,765 





6 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 
sale tive 
Bteel Price Price 
1936. Scrap Zinc. Aver. Index. Index. 
Apr. 21. 122.8 94.1 108.4 114.0 
1937. 
Feb. 23. 163.9 124.0 44.0 123.4 116.7 
Mar. 2. 165.3 128.1 146.7 123.4 118.9 
Mar. 9. 172.4 137.7 0 124.9 24.3 
Mar. 16. 172.8 135.8 154 3 125.5 122.9 
Mar. 23. 177.5 136.8 157.2 125.8 
Mar. 30. 179.6 139.5 159.6 126.5 126.2 
Apr. 6. 180.1 138.4 159 125.9 126.4 
Apr. 13. 178.3 130.1 154.2 125.5 7122.9 
Apr. = 174.3 128.8 151.6 *125.4 *120.9 
tU. Bureau of Labor Statistics Index 


1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, o Dec. 11, 
1934, see THE ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page & 827. 





27 
SEXCESS RESERVES OF MEMBER 






BANKS (4) 
(Average of daily figures, millions of 
dollars) 

All New Other ““Coun- 

Member York Reserve try”’ 

1936. Banks. City.t Cities. Banks. 
Ar 3,023.7 1,395.4 1,090.4 547.0 
Feb. ......3,037.8 1,360.1 1,110.5 567.3 
March 2,653.3 1,055.8 1,054.2 543.3 
[ eee 2,509.7 939.9 1,058.3 511.5 
. rr 2,800.4 1,134.4 1,154.8 511.2 
591.0 907.7 1,187.0 496.3 
ly :907-.0 1,004.0 961.0 575.0 
458.0 903.0 780.0 552.0 
»852.0 730.0 624.0 493.0 

,043.0 844.0 696.0 502.0 

219.0 972.0 724.0 523.0 

046.0 872.0 675.0 498.0 


2,093.0 ote8 662.0 518.0 
2,151.0 996.0 651.0 505.0 

tCentral reserve city banks. §Licensed 
banks only. 





28 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 


(Millions of dollars of 15 5-21 grains. nine- 
tenths fine; i. e., an ounce of fine 
gold—$35) 


-————— Inc. or Dec. (—) Through—— ——, 
Net Gol 
Import Ear- Dom. Stock 
or mark- Prod., End of 
1936. Export. ing. &c. Total. Month. 
Jan. .... 45.6 —17 13.3 57.2 10,182 
Feb. . —16.6 —9.5 10.6 —i5.5 10,167 
March 5.5 1.0 10.7 17.2 10,184 
April .... 28.1 —0.2 13.1 41.0 10,225 
ay ..... 170.0 —3.2 10.0 176.7 10,402 
June .... 277.8 -—24.8 -—46.4 206.6 10,608 
July ..... 15.4 2.3 21.5 39.2 i 
Aug. .... 67.5 —11.9 12.9 68.4 10,716 
Sept . 171.8 —28.8 —14.0 129.0 10,845 
Oct. . 218.8 —11.3 —7.9 199.7 11,045 
Nov 75.8 3.0 60.8 139.6 11,184 
Dee. .... BS —0.7 17.0 73.3 11, 
Total.1,116.6 —85.9 101.7 1,132.5 11,258 
1937. 
Jan 121.3 —48.3 27.1 100.1 11,358 
Wa. aces 3 —8.0 —34.1 78.2 11,436 


Revised to allow for exclusion from mon- 


etary gold stock of of gold coi 
previously reported i cous “ _ 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100.0; adjusted for seasonal variation) 





Mar., Feb., 

World :¢ 1937. 1937. 
seomemee WU. &. A... . 2.2.2: «ce §=“SEES 
Not including U. S. A........ xu ) See 
BUNS Se cee cscwewcdecnese ae? 105.3 
|, ee ee ee 99.9 
United i ARE RTE: *116.7 
CE cevcddkGedacakownendece sed 81.1 
. EE aa ae ee 115.9 
Ja Webi aackueddduns weds oar 
Austria van 
Belgium er 

>. a 

Czechoslovakia : ; ee 
ME a dcacecexse a 145.1 
nan resaes Er retpereenere pase 248 als 
ungary (quarterly average as has 
Netherlands aus . Rs SSF ies 94.0 
erway (not adjusted).......... a ea 
évaien IRE EE Or o* 149.2 


tExcluding Russia. §General business activity. 
ing to - recent month shown; revised data. 

Back data: For world industrial production, January 
a production in lea 


NALIST of Dec. 18, 1936, pase 845. 
ANNALIST of Sept. 18, 1936 page 389. 


Dec., 
1936. 
7113.2 
7115.9 
109.8 


116.7 


BESRS 


ae 


78.7 


114.0 
186.7 


1. 


© 


Concer 


90.9 
133.7 
77.5 
149.2 
{Month in previous year correspond- 


1929-June, 1936, see 
ding countries, 1929-35, see THE 


eee w 


7 
146.6 








giehhbelanterser 
AKCuAOANNAIGDON 


: 


THE AN- 
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AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 
Adjusted for Seasonal Variation 








New Phila- Cleve- Rich- Chi- St. Minne- 
1936. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. 
February :...... 605 1,100 630 1,967 409 348 
errr ee i. 281 1,056 915 787 2,74 560 391 
November ...... 612 1352 ‘872 842 710 264 464 444 
December ...... 1,101 2,074 1,178 1,124 922 3,076 591 593 
1937. 
January ........ 1,259 1,890 1,417 930 1,127 3,138 501 421 
February ...... 879 1,804 1,404 816 888 2,716 470 420 
31 
RETAIL VALUE OF it~ “aiid GASOLINE CONSUMPTION 


OIE ac caddinciauces 


MT TaN cuca ccacnn neared wedugeeahacennkennacenes 
ON sib cascada de Cageu iv deadserecuseeasnaue ined ee 


Price. Consumption. Value. 
.142 1,1 739 





Price. Com. Value. 
.132 it 





_ 
8.089 


8,154 


gallon ;. consumption in thousands of barrels per ‘Gay, antainan for seasonal 


Price per 
variation; value in thousands of dollars per day. 





32 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 
—Monthly Totals——— 





Public 
Work and _ = Resi- Non- 
1936. Utility. dential. Residential. 
MEE Sdatidicadacacuds 62.3 55.3 81.5 
1937. 
ME «fa ceneaadsines 68.5 78.4 96.0 
NE 8 ebcitaceenus 59.6 63.0 65.6 
EE aa Hands eee axanes 52.5 $0.2 88.6 





-Seasonally Adjusted Daily Average— 
Public : 


Work and_Resi- 
Utility. dential. 
8 10 


4.23 
3.35 
3.29 





. Total. 


7.16 
12.78 
9.89 
8.01 


33 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 


PRICE INDEX (6) 
(1926—100) 


Textile 
Farm Prod- 

1 ucts. Foods. Leather. ucts. Lighting. 
/ er 76.5 80.1 94.9 70.8 76.2 

1937 
pO EO 91.3 87.1 101.7 77.5 76.6 9 
i 91.4 87.0 102.7 77.5 76.8 1.7 
|. ne 1 87.5 104.2 78.3 76.2 0 


and Metal Build- 


91.3 
93.3 
95.9 


a 
8 
5 


House- 
Chem- r 
Hides and Prod- Fueland Prod- ing Ma- icals and nishing Miscel- 
Goods. 


terials. Drugs. 





34 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


All 
Com- 


ities. 
79.6 


87.8 


(In Millions of Old Dollars of 25.8 Grains Nine-tenths Fine. Last Report Date of Month) 











Eng- Switzer- Bel- Ger- 

1936. U.S.A. France. land. land. gium. Italy. many. Canada. Other. Total. 
PW one<as 6,004 2,576 976 279 159 110 12,795 
1937. . 
ME aciues 6.708 1,681 1,526 388 369 159 112 *13,405 
Mr kacus 6,754 1,681 1,526 383 370 159 113 ae 

1986 (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
ee 10,167 4,362 1,653 472 593 270 186 21,665 
1937. 

PO 11 2,846 2,584 657 625 270 190 *22,697 
WE accaes 11,436 2. 846 2,584 657 626 270 191 wow 
35 
MONEY RATES IN NEW YORK CITY 

——_—_———-—Time —_—_—_————_, Prime Com’! Paper. Bankers’ Accep- 
—-tCall Loans.—, 60-90 Days. b Mos. tances, 190 Days. 
§Daily Daily Daily Daily Daily 

1937. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. kaw. Ave 28° 

Mar. 2..... 1 1 1.00 1 1 123 2 2 1 i. 
Aaa. 2... 1 1 too 1% 1% 125 1 125 1 100 & $+ ol 
[* i. 1 1 1.00 1 1 1.23 1 1.4 1 1.06 fo ts 58 
Apr. 17+....1 1 1.00 1 1 1.25 13 150 1 1.00 ts * 56 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
36 , \ 38 
MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 
—Call Money.—. 60-90 4-6 90- EXCHANGE 
aa qrane aan. a (In francs—average price per day) 

1937. ‘= High. Low.Last. Loans. Paper. cept. ——— 1936... 
i TS toe tor ea 1 Aas. M Feb. Dec. 
so 3 18 ts 110.010 106.407 105.133 105.140 
— a » 2 =e 8 : ts 0.024 106.390 105.110 105.140 

pr. 10.... .- .. .. a. ts 110.035 106.540 105.110 105.130 
Apr. 21.. 1 1 1 1 1 1 Ys 106. 105.133 105.130 
Apr. 2..1 1 1 1 1 1 fs 110.043 106.425 105.120 105.130 
Apr. %..1 1 1 1 1 1 ts 110.018 106.400 105.130 ad 

tBest names. §Asked rates. 110.443 avec 5 105.150 

37 Week ended: ‘High High 
SHORT INTEREST—NEW YORK STOCK “gl pappepeet 109.733 106353 75.083 74.945 
eee Ce 110.035 109.643 74.959 T4. 918 
(Number of shares. end of month) 
1936. 1935. 1934. 1933. 


Mar. ..1,175,351 760,678 929,495 1,430,349 
Sort. --1,011,670 913,620 869,415 875,000 
Oct. -+ 1,066,184 930,219 882/397 779,228 
Nov. ..1,230,579 1,032,788 796,575 793,388 
Dec. .. 1,136,814 "927,028 714,234 712,868 


1937 
MD Sic cehddesadhadedeeawswadanaasas 1,314,840 
ME A tea dcdetdecuietiadsacdeeeedascks ,426,522 
ee ab indide Hwee sin « aicties aed 1,199,064 

















39 
GOLD AND SILVER PRICES 





Fons Gold. 
Dollar 
Ended Equiv- 
Apr. 17: London. alent. 
i . 141s 8d 34.71 
. 141s 2d 34.72 35.00 
19-21: 
. 141s 2d 34.73 35.00 
.-141s 1d 34.72 35.00 


— -—Bilver.—, 
U. 3. 


ury. London. N. Y. 


%4,479 
545 


i ~— 


662 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


Apr. 17, “1987. Apr. 10, 1937. Apr 18, 1936. 
Par. Country and Unit. High. w. igh. Ww. i w. 
$8.2397 ENGLAND (sovereign). . my H. $4.91 $4.887 $4.34 $4.937 
8.2397 AUSTRALIA (sov ereign) .. 3.93 3. 3.92 3.91 3. 3. 
8.2397 SOUTH AFRICA (sovereign) 4.92 4.90%,  4.9C}5 4.897, 4.94 4.94%, 
FRANCE (franc)...........- 044 ny 0461% 0446 8 . 0658% 
08013 ITALY (lira)..............---- 052644 052 -05: 05: .0791 .0789 
? ANY (reichsmark) .4021 .4018 d 4015 -4028 -4024 
-6805 LLAND (florin)........-- .5A76 AT2 ATT 460 -6795 .6785 
1.6931 CANADA (dollar)t.......... 1.0012 1.0009 1.0012 1.0009 -9950 -9931 
1695 BELGIUM (belga)..........- -16564% = e -1682 -1693% -1691 
.32669 SWITZERLAND (franc) .2284 .2274 : .2272 .3262 .3259 
.0220 GREECE (drachma)... .0C90% .0090 j A -0089%, 009414 .00944% 
4537 SWEDEN (krona)........... .2538 2525% -25314%4 25184, .2550 .25AT 
4537 D ta — ee .2198 .2187 -2193 .2181 .2209 .2206 
4537 NORWAY ( |) Saree .2474 -2461%4 .246 .2454%, .2485 .2482 
.23824 AUSTRIA (senting). .1872 .1871 Al .1870 .1876 .1875 
.1899 POLAND (ziety)...........-- -1904 -1902 a -1900 .1887 .1885 
-0418 CZECHOSLO KIA (crown) rotate 0348, .0349 .0349 .0414% .0414 
.02988 YUGOSLAVIA (dinar)...... 0233 .0233 0 .0233 .0230 .0230 
.0748 PORTUGAL (escudo)....... 48 .0447 .0448 .OA47 0452 0452 
= TaN (leu)..... Parag 5 .0074 .0075 .0075 8 8 
oe ae sswonaipaienel Age gS 1975 Ag 2965, 3960, 
FIN ND ee : , F j J J 
6180 IND DA rupee). ae eee 3717 — .3708 et gots gt 
--.. HONGKONG (silver dollar). .3060 3052 .3055 : 3 : 
SHANGHAI (silver = .2990 .2985 .2990 .2980 .3005 .3000 
.5000 MANILA (silver peso)...... -5020 .5020 5025 .5020 .5032 .5032 
-9613 STRAITS SETT EMENTS 
oer) A tate Bs Rew ionme 5780 5762 -5T62 -5755 .5812 .5810 
oO MEN SS EC ere -2870 .2860 .2852 .2893 .2891 
Leer COLOMBIA’ Asola peso)... 5 5550 be bo] 5550 5550 5450 5450 
J aper peso 
mh nd. # ve a reese REGEN .3050 .3045 .3050 .3035 -2755 2755 
: Free a a... 0635 .0625 { .0625 .0565 } 
; CHILE (gold peso).......... .0519 .051S .0519 .0519 .0519 .0519 
ne Sari poe Pe ae -2600 -2600 ‘5350 -2600 ae = 
. AY (go SSP 5550 5550 : .5550 : 3 
-8440 MEXICO iellver b aoni eer 2780 2780 ‘ .2780 .2785 2785 


Stock and 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Apr. 21. 


Apr. 20. Apr. 19. Apr.17. A 


pr. 16. Ar. 15. 


93% $F. 92% $4. rs $4.91 $4.92%% 
een 4.91 4.91 4.91 4.9043 4. 30% 
4.934% 4.92 4.91% 4.91} 4.92 4.S048 
0444 3 %m .044 .0447 044 04 46% 
044343 04455 —C; j 044 i % 
.044318 .04 3 d -044 0446 % 
2228 2 = 
.4022 4022 -4022 .4021 -4021 .4021 
.4021% .4020%  .4021 4021 -4020 .4020 
-5AT6 5476 -5A7 -DA7T6 .5A76 5476 
5476 .5476 .5476 D476 5476 5476 
5476 .5A76 5476 .5AT6 .5476 -5476 
.1689 -1687 -1687 1686 16864 .1685% 
.1687% .1686 -1686 16358 1685 1685 
.1689 a -1687 | .1686%  .1685% 
.2284 .2283 .2283 .2282%,  .2281 .2280 
1.001 1.0014 1.0010 1.0012 1.0012 1.0009 
1.0014 1.0012 1.0010 1.0009 iy 1.0009 
1.0017 1.0014 1.0010 1.0009 1.0012 1.0003 
tJapan .2877 .2868 -2871 .2867 -2870 -2863 
ee .. (ree tmleme).....cccccccsss 3050 3040 .3050 3050 .3045 .3050 
fClosing rate. 


§Demand rate. 


SOURCES OF DATA 
(1) Railway Am. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


a. (4) Federal Reserve 


) United States Department of La 


(11) Dun & Bradstreet’s. 
gineering News-Record. 
and Steel Institute. 

(19) American ilway Association. 
Association of America. 
Market. 
sociation of Life Insurance Presidents. 
state Commerce Commission. 
Agricultural Economics. 


& 


(20) U 


The Annalist Weighted Averages of Group Leaders 





Cal. Wks. 
om Apr. 16. Apr. 17 Range Apr. 19. Apr. 20. Apr. 21. 

High. cot High. Low. Last. High. Low. Last High. Low. High. Low. Last. High. Low. Last. High. Low. Last. 
OI ce acl aie is00 de 40 ebro 72.3 71.3 na 721 70.8 71.6 71.5 70.8 71.90 72.8 69.4 718 70.8 71.5 72.4 71.3 71.9 73.2 71.9 72.8 
ES ere 256.5 233. 2 234.4 235.8 231.6 234.1 233.9 231.6 232.3 237.8 227.2 -6 231.6 233.7 o— 233.0 235.0 239.2 234.8 8 
SEES kb wikg eb ot pein ss oe 51.9 51.3 51.6 52.1 51.2 51.5 51.6 51.2 51.2 525 49.8 52.2 51.2 51.3 51.1 51.7 52.8 52.0 52.7 
0 Ear 120.2 117.9 118.7 120.2 117.6 118.7 119.3117.6117.9 122.2115.2 1193 117.6 118.1 119. é 117.6 118.4 123.1 118.7 122.5 
5 Motor accessories ....... 53.8 53.0 53.3 53.2 52.2 52.2 52.3 51.8 52.1 53.8 51.8 52.4 51.8 52.2 52.9 524 52.7 544 53.2 54.1 
ee 30.8 30.3 30.3 30.6 29.9 30.1 30.1 29.9 29.9 31.5 29.2 30.3 29.9 303 30.8 30.1 30.3 31.5 30.3 31.2 
a 71.2 70.2 71.0 70.8 70.2 70.2 70.0 69.6 69.6 71.4 65.0 69.8 69.0 69.6 70.6 68.6 69.8 71.2 69.8 70.4 
ae eee 165.5 163.9 164.6 165.8 163.9 164.9 165.8 164.6164.9 167.0161.5 164.9 163.9 164.9 167.6 165.8 167.0 169.5 166.7 169.2 
4 Nonferrous metals ...... 87.2 36.0 86.2 86.0 83.8 84.6 83.8 82.9 83.1 88.2 82.9 84.9 83.3 84.4 84.2 82.7 83.1 85.5 83.8 85.3 
EE fosens.8 Sine octane soe 41.4 40.6 408 41.0 405 406 408 406 406 415 405 41.0 406 40.7 40.7 40.2 40.4 40.7 40.1 40.3 
eee ere 75.4 74.7 73.2 75.4 74.2 744 74.7 744 744 754 73.7 74.9 74.4 74.7 74.9 74.9 74.9 74.9 74.2 74.4 
OS a ee eee 41.2 40.9 41.0 41.4 40.7 41.0 41.2 40.9 41.2 414 407 40.9 409 409 41.0 40.7 40.7 41.2 41.0 41.2 
2 Electrical equipments.... 79.8 79.1 79.1 81.0 79.1 80.7 80.4 79.1 79.4 81.0 75.3 80.4 79.1 80.4 81.7 80.7 81.7 82.6 81.7 82.3 
4 Farm equipments ... . 101.C 99.0100.6 100.6 996 99.9 100.3 99.6 99.9 100.6 95.1 101.3 99.9101.3 1041 101.3 103.4 105.5 103.4 104.4 
4 Office equipments ... 44.0 43.3 43.7 43.6 42.7 43.2 43.3 42.8 43.2 44.2 42.7 432 426 43.0 44.0 43.2 43.8 414.0 43.4 43.9 
4 Railroad a 49.5 485 48.8 49.0 48.4 48.9 48.7 48.5 48.5 50.0 47.5 48.5 48.0 454 49.6 48.5 49.0 49.8 49.0 49.5 
NT. eee 41.1 405 406 41.6 40.3 406 41.3 40.7 410 419 39.1 42.1 41.0 41.8 42.0 41.0 410 41.4 40.7 40.8 
S Beeremameise ............. 53.6 52.9 53.0 53.0 52.6 52.9 53.0 52.6 52.7 53.9 52.4 53.4 52.8 53.2 53.7 53.0 53.4 53.5 53.0 53.4 
3 Rubber and tires......... 76.7 75.5 75.8 764 74.3 75.2 75.2 74.3 74.9 77.9 72.6 76.4 75.5 76.1 77.6 76.1 77.0 78.5 77.0 77.9 
NS isn tes hs aisle sos oe 41.9 41.1 414 414 409 409 41.1 406 41.1 424 403 411 401 406 406 403 406 40.9 40.1 40.3 
2 peemean Olle .........-. 40.1 39.6 39.6 39.8 39.0 39.5 39.6 39.0 39.3 40.3 38.0 39.6 39.1 39.4 39.7 394 396 40.0 39.5 39.8 
4 Independent oils ......... 77.3 75.9 766 77.0 75.0 75.9 76.3 75.4 75.7 77.3 73.0 766 75.7 763 (77.3 76.3 76.6 77.7 76.6 177.3 
|. REESE RRNR  eaS x 117.4 115.5116.2 116.8114.0115.4 115.9 114.4 115.0 117.4111.0 116.2 114.8115.7 117.0 115.7116.2 117.7 116.1 117.1 
SEE dG once ne acco as eee vs 74.9 73.7 74.1 74.9 73.3 74.3 74.2 73.6 73.8 75.7 70.4 75.2 73.6 749 76.7 74.8 75.7 77.1 76.1 76.8 
PE: ocnsabepscnbss ess 27.8 27.4 27.5 27.6 27.2 27.3 27.4 27.1 27.2 28.1 26.8 27.4 27.1 27.2 27.5 27.1 27.3 27.1 27.2 27.3 

Note: These figures are available each day in The New York Daily Investment News 


New York Times Stock Market Averages 








WEEKLY HIGH, LOW AND LAST 

Week ended: ———25 Rails———— ——25 Industrials ~ ——50 Stocks————. 
1937. High Low. Last. High. Low. Last. High. Low. Last. 

44. 45.63 230.77 227.52 228.82 138.61 136.17 37. 
45. > 51 -96 228.04 234.73 142.78 136. 142.12 

48.19 8.89 23586 228.05 229.05 142.93 138.1 138 
48.36 38. 27 = 228.78 221.11 222.12 139.61 135.09 135.69 
47.08 48.16 223.53 217.41 221.48 136.24 132.24 134.82 
46.58 47.66 224.69 218.77 221.08 137.04 132.67 134.37 
45.32 46.23 221.66 211.96 215.82 13486 128.64 131.02 
46.91 47.23 220.93 213.82 218.24 1344.46 129.80 132.73 

DAILY HIGH, LOW AND LAST 

"ae | Seer 47.71 47.22 47.40 220.36 218.37 219.67 134.03 132.79 133.23 
47. 46. 47.42 220.54 217.52 218.38 134.07 132.25 132.99 
47.17 47.23 219.04 217.52 218.24 133.23 132.44 132.73 
47.10 47.62 219.05 217.59 218. 133.38 132.34 133.19 
47.60 47.99 1.81 219.46 221.01 135.11 133.53 134.50 

48.12 48.49 224.43 220.65 223.92 136.54 134.38 136. 





Dow-Jones Stock Market Averages 
' WEEKLY HIGH, LOW AND LAST 


eek 
Ended: —30 Industrials—— ——20 Railroads——. ——-20 Utilities———. 70 Stocks 
1937. Hi Low. Last. High. Ow s High. Low. Last. Last. 
Feb. 27... .189. 185.15 187.30 58,91 10 58.01 34.81 33.81 34.08 72 
Mar. 6....195.17 186.00 194.15 62.81 57.60 62.69 34.97 33.85 34.23 69.57 
Mar. 13....195.59 189.39 190. 63.72 61.30 62.06 35.00 32.55 32.88 68.24 
Mar. 20....191.29 183.19 184.04 65.08 61.43 62.58 33.36 32.56 32.79 66.95 
Mar. 27....186.11 179.28 184.95 61.92 86 61.05 32.69 31.28 32.02 66.49 
Apr. 3....187.99 180.89 183.54 62.47 59.20 60.46 32.43 31.25 31.56 65.88 
Apr. 10....185.09 175.86 173.26 60.98 57.55 58.72 31.91 30.59 31.03 64.10 
Apr. 17....183.43 176.39 180.51 60.93 58.10 60.02 31.99 30.73 31.13 64.98 
DAILY HIGH, LOW AND LAST 
Apr. 15....182.25 180.69 181.19 60.56 93 60.18 31.72 31.31 31.38 65.24 
Apr. 16....182.27 179.70 180.7 60.45 59.73 60.26 31.60 31.13 31.21 65.13 
Apr. 17....181. 179. 180.51 60.20 59.95 60.02 21.26 31.07 31.18 64.98 
Apr. 19....181.38 179.76 180.82 60.63 59.88 60.52 31.30 30.90 31.07 65.17 
Apr. 20... .182. 180. 181.44 61.49 60.46 60.95 31.34 30.90 31.03 65.42 
Apr. 21....184.05 181.39 183.60 61.72 61.06 61.53 31.36 30.85 31.14 66.08 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended : o ~ wy <2 oy i AND MISC.— eo 
1937. Tota Av. Daily. Av. Daily otal. Av. Daily 
OR aes 2,325, 610 130,669 12.518. 400 ,318,296 14,844,41 .748. 
UM Ss usp aie ns Seeing 1,427,195 264,295 13,117,745 2,429,212 4,544,940 693, 
RLS 2 ises.e'e ss anwar 1,744,970 323,143 .619,9 1,596,281 10,364,890 1,919,424 
See eens 782,120 177,755 6,048, 1,374,736 6,830,960 1,552,4! 
a Ses eee 622,270 115,235 6,622,780 1,226,441 7,245,050 1,3A1, 
OS eee 862,910 159,798 7,788,500 1,442,315 8,651,410 1,602,113 
NS __ Se 615,510 113,983 6,039,150 1,118, 6,654, 660 1,232,344 
DAILY TOTALS 
———————_D ——YEAR TO DATE——. 
Railroads. Ind. AD Misc. Total 1937. 1 
82,490 858,410 940, 176,554,946 199,124,173 
117,340 951,870 1,069,210 177,624,156 200; 288;303 
36,600 407,500 444,100 178,068,256 201,097,853 
77,130 740,990 818,120 178,876,376 202,752,783 
162,030 965,730 1,127,760 180,004, 136 204,633,973 
119,970 1,128,010 1,247,980 181,252,116 205,837,613 











BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 








(Par i 
eek Ended——. 
‘Apr. -. 4 *37. Apr. 18,'36. 
I Sins dca naccce ,964,500 292, 
eee 12’ 104100 1,159,700 
Wednesday ......... 14,574,400 11,979,400 
ers 11,746,100 10,681,300 
a Ras bicaws eck ne 9,523,400 8,815,500 
rere 5,314,800 5,360,200 
Total week........ $61,227,300 $57,288,500 
Year to date....... $1, 224,464,800 $1,274,571,000 
SE hans ccendowes 10,030,700 9,017,400 
a Sa 15,736,800 9,965,500 
_ ae 11,557,400 8,218,500 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE | 
(Par Value) 
-——Week Ended——_, 
Apr. 17,’37. Apr. 18,’36. 
Corporation ..... 5,243,000 ,787,000 
U. Government. . 10,230,800 6,465, 
Voreign ............. 5,753,500 6,036,000 
Total .............. $61,227,300 $57,288,500 
NEW BOND ISSUES 
(Thousands) 
-———_Week Ended——__, 
Ape. 17, Apr. 10, Apr. 18, 
937. 1937. 1936. 
eute wats ne “oe ae $30,000 
Indu | OR Aes er abe 900 
State = munici- “ $4,443 $9,418 
Railroad’... 2.. 940 ae ae 
Miscellaneous — . 750 
Total 650 





ee ere2 9807112 1,b06'S82 


NEW YORK TIMES BOND MARKET 


AVERAGE (40 BONDS) 

Indus- Util- Com- Net 

Date Rails. trials. ities. bined. Chge 
Age. 13...<: 80.04 98.26 -99 85.33 — .11 
Apr. 38..... 80.57 98.50 -06 85.68 + .35 
Apr. 14. ...: 80.89 98.72 82.77 85.82 + .14 
Aor. 26... .2 80. 98.86 83.02 85.95 + .13 
Mee. 36; ..02 81.02 98.96 83.01 86.00 + .05 
Se a 81.03 99.02 83.26 86.09 + .09 
Wk’s rge., 40 bonds—High 86.09, low 85.33. 
aoe. ee 81.51 98.90 83.17 86.27 + .18 
ee . ee 98.94 -25 86.35 + .08 
Bor. Eh... 32 81.47 99.11 83.22 86.32 — 03 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 

= 

4.20 

4.12 

4.11 

4.20 


oe 
f 


5.10 
5.18 
5.20 
5.25 


EAH 
Nee 


hited | States Department of Interior. 
(22) National Industrial Conference Board. (23 
(24) Federal Reserve Bank of New York. 











. .() United States De 
bor. (7) Edison aay eae Institute. 
() American Institute of Steel Construction. 
Geol Survey. 
(15) American Bureau of Metal Statist 
(17) Aberthaw Compan 


(10) Cram’ 
(13) The Wall 


Street Journ: 
ics. (16) 


ment of Commerce. 
(8) The Iron Age. 
ram’s Automotive Re 


rts, Inc. 
‘(@4) En- 


American Iron 


(18) American Petroleum Institute. 

(21) Silk 
Meta) 

(26) As- 


(23) American 
(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 
(31) American Appraisal Co. 


(28) Inter- 
(30) Bureau of 
Subject to revision. 


tRevised. 


Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE ae 























Week ended April 17, Net 
e 
Volume. Last.Chge. 
157,200 37% + 3 
154,200 4% = 
me 11 110 2 1 
-132, _ ra 
- 130,900 = 
-119,400 } 16 
101,600 Ea 2 
88,700 — 1% 
Pictures ... 82,500 mm 132 1% 
Radio-Keith- apne. .. 81,500 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- Un 
1937 : vances. clines. amy ed. Total. 
cS ae 426 592 1,139 
i ae 325 680 103 1/108 
>? 661 370 114 1,145 
= Se 304 734 97 1,135 
 § eee 294 722 113 1,129 
ft eae 361 586 148 1,095 
[= ee 344 634 128 1,106 
eee 198 841 94 1,133 
1A. etal 554 403 138 = 1,095 
Daily 
F< ccxs 231 406 179 816 
Rae: Wh... 201 438 203 842 
[ Se 176 268 179 623 
eS” Rae 319 260 167 746 
ie pene 383 276 174 833 
Apr. 21........ 440 230 176 846 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
gh- Second- 10 
Grade Grade Public 10 40 
1937. Rails. Rai Util. Indus. Bonds. 
Apr. 15....107.64 89.20 103.49 105.39 101.43 
Apr. 16....108.01 89.44 103.08 105.36 101.47 
Apr. 17....107.93 89.63 103.39 105.44 101.60 
Apr. 19....107.86 89.85 103.54 105.34 101.65 
Apr. 20....107.94 90.23 103.58 105.50 101.31 
Apr. 21....107.84 89.74 103.80 105.66 101.76 
[| THE NEW YORK TIMES STOCK AVERAGES] 
BY CALENDAR WEEKS 
| 300, T 1 poo | 
| | (Ss iNDUSTRaAc] 
| l STOCKS j 
| 250}— 250 
200 +200 
| 
al 
150% 
3 
° 
a 
50/—125 RAILROAD} 50 
STOCKS | 
STOCKS 
45 45 
40+ “40 
| 30h .30 
S “AVERAGE DAILY | 2 
= SHARES SOLD Ys 
iz ON NEW YORK STOCK “ 
ca EXCHANGE al] 
is 6 
2 3) 
4 2 | 
f | 
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Bond Redemptions and Defaults 


called for payment at par on May 1, 1937, BOND DEFAULTS 


ETAILED information on any at 102 on May 1, 1937, at the Detroit Trust 
at the First National Bank of Chicago, 
TNs list of bond defaults includes 


Co., Detroit, Mich. ; 

San Antonio Joint Stock Land Bank, entire 
issues of coupon and registered 5s, due 
May 1 and Nov. 1, 1952; May 1, 1953; 
Nov. 1, 1954, and Nov. 1, 1955, called for 


including the serial numbers of 
bonds called by lot, will be fur- 
nished without charge to Annalist sub- 


bond redemption listed below, Tl. 
Iowa (State of), various of primary road 
bonds called for payment at par on May i i i be 
1, 1937, at the offices of the County Treas- the latest notices invabetng “ 


faults in interest or principal or 


scribers. Requests for such information er ee > ae ee ee Se ee 
. . ; office of the bank, Frost National Bank both: and a statement of protective 
may be made by telephone (LAckawanna ““ mae oe ee aa Building, San Antonio, Texas. P 


; : action taken, so far as reported. 
4-1000), telegraph or letter. for payment at 102% on June 1, 1937, at pyc ge gps Hes enone peg steel Re es 
as the Fulton National Bank, Lancaster, Pa. May 1, 1937, at the office of the City 


American Writin Paper Co.— - 
Mississippi Joint Stock Land Bank of Mem- ~- he A ane wee 


Treasurer. ment is made that the American Writing 


KEAASAASS™ 


ABAGNIA 


Vee Se NW 


preceding week and 
large retirements. Prepayments thus far 
scheduled for this month total $317,254,- 
000, 
March and $348,563,000 in April, 1936, 
for the corresponding periods. 


BOND REDEMPTIONS 


tion prior to maturity were some- 
what larger in volume than in the 
included several 


Bier called last week for redemp- 


compared with $249,224,000 -in 


Bonds called for redemption in April 
to date are classified in the following 
table: 





i, ee eer $192,943,000 
0 EET ee 838, 
SS PS te: sag Laces 45,121,000 
State and municipal.............. 6,626,000 
[7 Sa ere or 5,946,000 
I gc boas seicueu ns Geers 6,780,000 
Total... . $317,254, 000 
Agricultural Joint Stock Land Bank of 
Charleston (Assumed by the Virginia 


Joint Steck Land Bank of Charleston), 
entire issues of coupon and registered 5s, 
due Nov. 1, 1952, and May 1, 1953, called 
for payment at par on May 1, 1937, at 
the Charleston National Bank, Charles- 
ton, W. Va. 


Bastrop County, Texas, road bond 21 of 
District 5 5s, dated May 10, 1916, called 
for payment at par on April 10, 1937, at 
the office of the State Treasurer, Austin, 
Texas. 


Belgium (Kingdom of), $130,500 of extended 
6s, due June 1, 1955, called for payment 
at 107% on June 1, 1937, at J. P. Morgan 
& Co. and the Guaranty Trust Co., New 
York. Coupons due June 1, 1937, should 
be collected in the usual manner. Lowest 
and highest numbers called: D570, D2652; 
M21, M48072. 


Brighton, Col., various of school warrants 
called for payment at par on April 28, 
1937, at the office of the County Treas- 
urer. 

Chesapeake Corp. (West Point, Va.), $13,- 
000 of first convertible 7s, due May l, 
1942, called for payment at 110 on May 1, 


1937, at the State Planters Bank and 
Trust Co., Richmond, Va. Coupons due 
May 1, 1937, should be detached and col- 


lected in the usual manner. Lowest and 
highest numbers called: D734, D897; M40, 
M645. 


Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on April 15, 1937, at the Board of Educa- 
tion, city of Chicago. 


Cleveland, Cincinnati, Chicago & St. Louis 
Railway, entire issue of refunding and 
improvement D 5s, due July 1, 1963, called 
for payment at 105 on July 1, 1937, at the 
office of the company, 466 Lexington 
Avenue, New York City. Coupons due 
July 1, 1937, should remain attached. 


Cleveland, Cincinnati, Chicago & St. Louis 
Railway Co., entire issue of refunding 
and improvement C 6s, due Jan. 1, 1941, 
called for payment at 103 on July 1, 1937, 
at the office of the company, 466 Lexing- 
ton Avenue, New York City. Coupons 
due July 1, 1937, should remain attached. 


Consolidated Laundries Corp., $403,500 of 
convertible 6% per cent definitive notes, 
due April 15, 1941, called for payment at 
par on June 15, 1937, at the Irving Trust 
Co., New York. Lowest and highest num- 
bers called: D2, D164; M6, M2500 


Federal Land Bank (Federal Farm Loan), 
entire issues of 44s, dated May 1, 1927, 
due May 1, 1957, called for payment at 
par on May 1, 1937, at any Federal Re- 
serve Bank. 


First Joint Stock Land Bank of Fort 
Wayne, Ind., various of 44s, due May 1, 
1955, called for payment at par on May 
1, 1937, at the American National Bank 
and Trust Co., Chicago, Ill. Lowest and 
highest numbers called: D270001, D270002; 
M270001, M270199: VM270008, VM270018; 
XM270006. 


First Joint Steck Land Bank of Cleveland 
(Assumed by the Virginia Joint Stock 
Land Bank of Charleston), entire issues 
of coupon and registered 5s, due Nov. 1, 
1252, and May 1, 1953, called for payment 
at par on May 1, 1937, at the Charleston 
National Bank, Charleston, W. Va. 


Illinois Joint Stock Land Bank of Monti- 
cello, entire issues of coupon and regis- 
tered 4%s, due May 1 and Nov. 1, 1955, 


phis (Assumed by the Tennessee Joint 
Stock Land Bank of Memphis), entire 
issue of coupon and registered 5s, due 
Nov. 1, 1951, and various of coupon and 
registered 5s, due May 1, 1952, called for 
payment at par on May 1, 1937, at the 
National Bank of Commerce, Memphis, 
Tenn. 


North Carolina Joint Stock Land Bank of 
Durham, entire issue of coupon and reg- 
istered 5s, due Nov. 1, 1952, called for 
payment at par on May 1, 1937, at the 
Depositors National Bank of Durham, 
N. C. 


North Western Refrigerator Line, entire 
issue of equipment trust 5s, Series G, due 
semi-annually to Nov. 1, 1939, called for 
payment at 101 on May 1, 1937, at the 
Bank of Manhattan Co., New York. 


Pine Harbor Co., entire issue of general 
6%s, dated May 15, 1931, called for pay- 
ment at: 102 on May 15, 1937, at the Whit- 
ney National Bank, New Orleans, La. 

Port Huron Sulphite and Paper Co., bonds 
D2 and M26 and M173 of extended first 
6%s, due May 1, 1944, called for payment 


Swift & Co., 


$1,000,000 of first 2%s, due 
May 15, 1950, called for payment at par 
on May 15, 1937, at the Irving Trust Co., 
New York, or the First National Bank, 
Chicago, Ill. Lowest and highest num- 
bers called: D28, D3998; M41, M40814. 


Symington-Gould Corp. and Gould Coupler 


Corp., $120,500 of first convertible incor- 
porated 4s-6s, due Feb. 1, 1956, called for 
payment at par on June 12, 1937, at the 
Marine Midland Trust Co., New York. 
Lowest and highest numbers called: 
TRC9, TRC458; TRD45, TRD198; TRM9, 
TRM2675. 


Virginia-Carolina Joint Stock Land Bank, 


Norfolk (Elizabeth City, N. C.), entire 
issue of coupon and registered 5s, due 
May 1, 1957, called for payment at par 
on May 1, 1937, at the Mercantile Trust 
Co., Baltimore, Md. 


Virginian Joint Stock Land Bank of 
Charleston, W. Va., entire issue of coupon 
and registered 5s, due May 1, 1953, called 
for payment at par on May 1, 1937, at 
the Charleston National Bank, Charles- 
ton, W. Va. 


News of Foreign Securities 


N common with security prices 
throughout the world, European 
stocks declined last week. Volume 


of trading was restricted and with the 
exception of French stocks there ap- 
peared to be no great desire on the 
part of stockholders to liquidate. In the 
case of both London and Berlin a late 
rally was sufficient to cancel most of 
the earlier losses. 

English traders and speculators waited 
during the week for the tax program 
to be announced by Chancellor Neville 
Chamberlain and paid but scant atten- 
tion to stock movements. Securities 
were steady for the most part but sell- 
ing broke out in some sections of the 
list. International stocks were lower, 
especially American issues. Copper and 
South African mining shares were off 


sharply on the prospects of lower prices 
for the metals. High-grade bonds were 
steady while some activity was shown 
in foreign loans. 

French stocks underwent another week 
of selling. Bank shares were hardest 
hit, while securities of credit companies 
followed in their wake. The so-called 
commodity stocks dropped as basic com- 
modity prices declined. Some apprehen- 
sion was caused by the fresh decline in 
government loans. 

The Berlin Boerse was in a cheerful 
mood for the better part of the week 
and prices made some headway on the 
upside. Heavy chemical and industrial 
groups were bought in small quantities. 
Trading was dull. The market was closed 
on Tuesday to honor Chancellor Hitler’s 
birthday. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


N. ¥. Stock N. Y. 

» ene. Curb. 
Week ended Apr. 17, $5,753,500 $469,000 
Week ended Apr. 10, 3 6,052,000 547,000 
Week ended Apr. 18, '36. 6,036,000 535,000 
_ 2 Oe rT ey 000 ty . 000 
1936 to date...... 


FOREIGN BOND AVERAGES 
(10 Foreign ioeeee) 
gh. Low. Last. 
Week ended Apr. 17, 1936. rh 71 91.24 91.64 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937 London Paris. Berlin. 
1 > See 30.23 46. 31.25 
1 a ier 30.53 43.60 1.20 
1 I eee TT 42.57 31.08 
1. i See W.75 41.19 31.03 
MEE Giids cceneas 32.42 39.39 31.08 
i gt re 30. 45.94 31.46 
) = ee 30.49 42.88 31.42 
MS Ma eeecsune 30. 39.59 3.82 
| Se re 30.35 41.04 30. 
i 3 Seer 30.06 40.02 30.44 
jae 29. 37.83 31.40 
pS ere 29.32 36.46 31.64 


Foreign Government Securities 


— iN LONDON——-—— 

British 344% British 244% British 4% 

War Loan. Consols. 1960-1990 
yA? eee . £103 £765 £110% 
rb Seon 103 7 11 
FS es 7 110 
pe 103 7 110% 
ae We... . 103 76} 110% 
| = ee .. Exchange closed 


xEx interest. 


———IN PARIS— — -IN NEW YORK.-. 

French 3% French 5% German German 

Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
67 fr T5c 94 fr 75c $23 as 
67 fr 25c 94 fr 23 $30 
66 fr 40c 94 fr 95c 24 30 
66 fr 70c 94 fr 10c 23% x27 

66 fr 25c 94 fr 65c 24 ot 
24 os 


Paper Corp., the new company organized 
under the plan of reorganization of the 
American Writing Paper Co., Inc., to take 
over certain properties and assets of the 
latter concern, now is in possession of, 
and operating, these properties and assets. 
New securities in place of the first 6s, 
due 1947, in temporary form and the cash 
provided, for by the plan are ready for 
delivery at the Central Hanover Bank and 
Trust Co., New York. 


Campan-Trowbridge Building—Interest due 


Jan. 1, 1937, on first 6s, due 1938. was 
paid on March 8, 1937. 

Capitol Court Apartments (Detroit)—From 
the proceeds of the foreclosure sale, non- 
depositors have received a distribution of 
= per $1,000 bonds of first 64s, due to 


Germany (Gov’t of)—The German Consulate 
General, New York, has announced that 
coupons maturing April 15, 1937, of the 
American tranche of the German Exter- 
nal Loan 1924 (Dawes Loan) stamped 
“USA Domicile, Oct. 1, 1935,’’ wil be pur- 
chased in the same manner as coupons 
of the same tranche which matured Oct. 
15, 1936. Holders may sell such coupons 
against dollars at J. P. Morgan & Co., 
New York, or at any American office of 
the Hamburg-American Line, on or after 
the date of maturity. The purchase price 
is set at $25 per $35 face amount of the 
coupon. Dawes marks may be acquired 
at the customary rate of exchange, as 
heretofore, according to the regulations 
in effect. 

Lautaro Nitrate Co., Ltd.—It is announced 
that the first mortgage income bonds, due 
Dec. 31, 1975, of this company, issuable 
pursuant to the scheme of arrangement 
effective Dec. 9, 1936, in exchange for 
first mortgage convertible bonds, due 
1954, are ready for delivery at the Bank- 
ers Trust Co., New York, as agent. Ini- 
tial payment of interest, to Dec. 31, 1936, 
on the new bonds (out of earnings for the 
year ended June 30, 1936) amounting to 
$30 per $1,000 principal amount, and in 
addition, check representing the capital 
sum payable, pursuant to the scheme of 
arrangement, amounting to $10 per $1,000 
principal amount will be delivered simul- 
taneously with the distribution of the new 
bonds. 


Plymouth Road Development Corp.—Under 
the plan of reorganization, depositors on 
collateral trust 6s ,due 1936, have received 
voting trust certificates representing ten 
shares of stock of the Plymouth Road 
Liquidating Corp., for each $1,000 bond. 

Poland (Republic of)—Holders of 7 per cent 
external sinking fund gold bonds, stabili- 
zation loan of 1927, due 1947, of the Re- 
public of Poland, have been notified that 
the plan for adjustment of stabilization 
loan coupons is completed. Copies may be 
obtained at the offices of the special 
agents in New York, the Bankers Trust 
Co., 16 Wail St., or the Chase National 
Bank, 11 Broad St 

Prudence Co.—The holders of Prudence- 
Bonds Corp. fifth series bonds have been 
notified that they may present the same 
at the Bank of the Manhattan Co., New 
York, and receive an amount equal to 3 
per cent of the principal amount thereof 
in cash. 

Smith (Conrad H.)—The plan of reorgani- 
zation has been declared effective and 
first 54s, dated Feb. 15, 1926, with new 
coupons attached, are available for deliv- 
ery at the Detroit Trust Co., Detroit. At 
the time of delivery holders will receive 
$40 in cash, representing the interest on 
the new bonds for the year ending Feb. 
15, 1937. 

Subway Terminal Corp. (Los Angeles)—The 
company has offered holders of first 6%s, 
due to 1939, payment of April 1, 1937, 
coupons at the rate of 4 per cent per 
annum. 

Washington Building (Tacoma)—Under the 
plan of reorganization, depositors have 
received ten shares of stock of the Wash- 
ington Building Co. for each $1,000 bond 
of first 6s, due 1944. Non-depositors have 
received shames men nam bond. 
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THE ANNALIST 


Friday, April 23, 1937 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

















Regular 
Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
Alaska Packers Ass........ $2 Q May 10 Apr. 30 
—, SEY ter 25e .. May 1 Apr. 24 

aan 25c .. May 1 Apr. 24 
Am indeiity 50c Q Apr. 15 Apr. 13 
Am Motorists Ins (Chi)..60¢ Q Apr. 1 Mar. 25 
Am Paper Goods Co...... 50c Q May 1 Apr. 21 
Armour & Co (Ill) $6 cum 

“2 reer $1 Q July 1 Junel0 

Do 7% cum pf......... 5 Q July 1 June 10 
Armour & Co (Del) 7% qu 

SER ere $1.75 Q July 1 June 10 
Asbestos Mfg pf........... 35c Q May 1 Apr. 20 
Atlas Plywood........... 37%c .. May 15 Apr. 20 

SO Sera 31c May 1 Apr. 20 
Ault & Wiborg Proprietary 

> ERR Q May 1 Apr. 20 
Bank of Toronto........ 52.50 Q. June 1 May 15 
Bankers Income Shrs, Ltd.2% Q Apr. 1 ....... 
Bay State Fishing a sik -70¢c S Apr. 1 Mar. 29 
Beacon Mfg Co 6% -$1.50 Q ay 15 May 1 
3 7 Re 62 Q May 15 Apr. 24 
Brandywine Shares...... 13 .. Apr. 24 Apr. 15 
Bridgeport City Tr (Bridge- 

Dare, CORR) . 2. ..200065 4 Q May 1 Apr. 20 
— Trust meee 

_ 2 eae ..$2 Q May 1 Apr. 24 
Scenes Invest. ae Q Apr. 15 Apr. 15 
Bruce (E L) Co 1% Pp ce Q June 1 May 15 
Buckeye Pipe Line Co $1 .. Jumei5 May 28 
Buffalo Ankerite Gold — 

OO Bae 12%c Q May 15 May 1 
Builders’ — Bidg Co k. 

Baltimore .......... . Apr. 16 Apr. 8 
Bunte meee t Sea Py Q June 1 May 25 
Cables & W woiding, ria 

ON PS 5% 

Do Amer dep rec for oer % 

Sr es NR hee 
Can Converters Co, Ltd. fhe Q May 15 Apr. 30 
Can Investors Corp, Ltd. .10¢ Q May 1 Apr. 17 
Can Inv Fd ord shares..... 4c .. May 1 Apr. 15 

Do special shares. .4c .. May 1 Apr. 15 
Capital Management Corp. 25¢ .. May 1 Apr. 20 
Celotex Corp pf......... $1.25 Q May 1 Apr. 24 
Cent Cold Storage......... 25c .. May 15 May 5 
Central Mass Lt & Pw Co.50c Q May 31 Apr. 15 

SF SaaS Q May 15 Apr. 30 
Central Onio = Products. 2be .. May 1 Apr. 24 
Central Tube Co........... . Apr. 26 Apr. 15 
— -Burrell Corp Peace Q Apr. 30 Apr. 20 

er ...-$1.25 Q Apr. 30 Apr. 20 
Chieago Yellow Cab....... 50c Q June 1 May 20 
Coast Brew, Ltd.......... 27c Q May 1 Apr. 19 
Columbia Picture Corp....25c Q June 21 June 1 

DP uichvcherssehouee 68%c Q May 15 May 4 
Commercial Discount Co (Los 

Angeles, Calif).......... Q May 1 Apr. 24 
Continental Can........... 75e Q May 15 Apr. 24 
Dallas Pow & Lt 7% pf.$1.75 Q May 1 Apr. 17 

ene $1.50 Q May 1 Apr. 17 
De Mets, Inc, pf.......... 55¢ Q May 1 Apr. 26 
De Vilbiss Co 7% pf....174%c Q Apr. 15 Mar. 31 
— Corp. “Seagrams 

pf -$1.25 Q May 1 Apr. 23 

.. July 20 June 20 

Eastern Township Teleph.36c .. Apr. 15 Mar. 31 
Elmira & Williamsport R R, 

$1.14 S May 1 Apr. 20 

Faber, Coe & Gregg, Inc..50c Q June 1 May 15 

hh I SRS: -7 Q May 1 Apr. 20 
Fid & Dep of Md.......... 1 Q Apr. 30 Apr. 19 
Del Mek Biilis.......... 6244c Q May 1 Apr. 20 
First All-Canadian Trustee 

Shares, 1945 Fund .. ae of ae 

Florida Pow Cp 7% Pt A. $1 5 Q June 1 May 15 

Do 7% pf......... = Q Jume 1 May 15 
Florsheim Shoe, A........ Q July i June 15 
ReU Ce eecken ks swear 25c Q July 1 June 15 
Gas Securities Co ...... 14% M May 1 Apr. 15 
Ree 50c M May 1 Apr. 15 
Gen SPER RRR 5c Q May 1 Apr. 24 
General Foods Corp ...... 50c Q May 15 Apr. 26 
Gt Lakes Dredge & Dock.25c Q May 15 May 3 
Gt West El Chem ........ 80c .. May 15 May 5 
Hamilton W pf ......... $1.50 Q June 1 May 14 
Hanna (MA) Co $5 pf...$1.25 Q June 1 May 15 
Harbison-Walker paasissies 
— SE EOE TERE ES .. Jume 1 May 10 
Ena 1.50 Q July 20 July 6 
Hartford Times, Inc, sini pf, 
68%c Q May 1 Apr. 15 
Heileman (G) Brew’g Co..25c Q May 15 May 1 
ie te : A) & Co. yo Q May 15 May 1 
psn ssa seek 1.50 Q May 15 May 1 
ahaa mn) SS eae 1.50 Q May 1 Apr. 24 
Houston Ltng & Pwr 7% pf, 
$1.75 Q May 1 Apr. 15 
XN. eRe $1.50 Q May 1 Apr. 15 
Ideal Fin As, A ...... 12%c Q Mar. 31 May 6 
$2 e - Vipkseschoute 50c Q Mar. 31 Mar. 6 
-y GC ese $2 Q Mar. 31 Mar. 6 
sane Tr ;* 1, § See $2 Q May 1 Apr. 20 
Institutional Securities, Ltd, 

Ins Group Shrs, Class 2, 

'% .. May 1 Mar. 21 

Q May 15 Apr. 30 

5 Q June 1 May 5 

Q May 1 Apr. 22 

Q May 1 Apr. 22 

Q May 1 Apr. 26 

Q Apr. 10 Apr. 7 

Q July 1 June 21 

Q Mar. 31 Mar. 24 

Q May 1 Apr. 20 

Q May 1 Apr. 15 

Q May 10 Apr. 30 

Q June 15 May 28 

Liberty Title a Tr (Phila).$1 S Apr. 24 Apr. 20 

Life Savers Corp ......... 40c Q June 1 May 1 

Loew's Bost Theas a = Q May Apr. 24 

Ludlum Steel Co ......... .. May 15 Apr. 30 

Lumberman’s Ins(Phila).$1. 75 S May 15 Apr. 23 

OS SS i ee $1. .. May 1 Apr. 13 

OS I ear Soe Q May 15 May 5 
Marine Banestpevation initial 

Dob. nesaeen seo waren Q May 1 Apr. 20 

Do eee 30c Q May 1 Apr. 20 
Marsh (M) & Sons ....... Q July 1 June 19 
Mi Fire & M Ins Co..... $5 S Junel15 June 1 
McWilliams Dredge ...... 50c Q June 1 May 20 
Merch & Mf Fire Ins....15c Q Apr. 30 Apr. 20 
Mercant Strs Co, Inc, 1% pf, 

$1.75 Q May 15 Apr. 30 

Miss Val Trust Co (St L).25c Q ay Apr. 21 

ED, cca ode cane tse 25c Q Aug. 1 July, 22 
Moody’s I § pt pf ........ 75c Q May 15 May 1 
Moore Drop Forg ...... $1.50 Q May 1 Apr. 20 
—, _ Bk (Bridgeport, 

keehiubhis » aibmeoaner at Q Apr. 15 Apr. 10 
Morris ‘Plan Co of RI (Prov, 
fen danlsaes -$1 Q May 1 Apr. 16 
Mtg "Corp of NS \75e Q May 1 Apr. 24 
Muskog Co 6% p 1.50 Q June 1 May 15 
Nash- eg Corp 25c Q May 20 Apr. 26 
Nashua & L RR ....... $3.50 S May 1 Apr. 15 
Nat’! City: fm $3 pf, A.75c Q May 1 Apr. 22 
N Lead Co pf, A ....... $1.75 Q June 15 May 28 
Nat'l Pw Me SO eee 15c Q June 1 Apr. 26 
Naumkg Stm Cot ......... $1 .. Apr. 26 Apr. 17 
Nation-Wide Secur Co (Col), 

SA eee 4c .. May 1 Apr. 15 
Newberry (JJ) 5% pf....$1.25 Q Jume 1 May 17 
New Process ............. 50c Q May 1 Apr. 20 

ff * eye $1.75 Q May 1 Apr. 20 
eT 50c .. Jume 1 May 7 
oh &. 2 RSs 20c Q Apr. 30 Apr. 20 
Nor Phila Tr Co .......... $1 Q Apr. 15 Apr. 13 





























Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
N Scotia Tr Co ........ $3.50 S Apr. 15 Mar. 21 po ee eee eres 25c Q May 15 May 1 | proadway Dot Strs ...... 40c May 1 Apr. 20 
Noyes (Chas F) Go 6% pf-45¢ Q Apr. 26 Apr. 22 | United NJ R R&Canal..$2.50 @ July 10 June 21 Bruce" CE =F sae . “ 
Oahu Sug Co, Ltd........ 20c M Apr. 15 Apr. 6 | Utica G & E pf......... $1.75 Q May 15 May 1 | “new ..........0--.. ee $1.75 S June 1 May 15 
DO CM oo cccccscsccevees M May 15 May 6 Valley cae & Iron Corp, Cummaeins County Pwr & Lt 
Olaa Sug Co, << ee, 10c M Apr. 24 Apr. 15 r pf ..... $1. 37% Q June 1 May 20 SpA. Q May 1 Apr. 17 
Ont & Quebec Ry.......... S June 1 May 1 | Wachovia. BankaTr (Winat'n Howe Scale Co 5% pf...$2.50 S Apr. 15 Apr. 10 
NRE RRS * S June 1 May 1 — De 56k seek awe ae -. May 1 Apr. 15 Klein (D E) 5% pf....-- Q May 1 Apr. 20 
. G& 2 5%% pf..... 34 Q May 15 Apr. 30 | Do .....-... eee e reece eee es -. May 1 Apr. 15 Kresge Dept Stores 4% Pf. 1 .. May 10 May 1 
“t= Bee Q May 15 Apr. 30 Wailuku Se 20c M Apr. 20 Apr. 15 Mercantile Accept of Calif 6% 
ma. 4. ¥ ot eececeeseece Q June 1 May 15 | Washington Oil .......... 50c .. Apr. 15 Apr. 12 t 30c Q Mar. 6 Mar. 5 
Pearson Co, Inc,5% pf,A.314¢ Q May 1 Apr. 20 Westchester Fire Ins Co..30c Q May 1 Apr. 20 | Pe inrrr errr trees q me 6 wae Ss 
SS aaa 75c Q May 15 May 5 W’n Cartridge Co 6% pf.$1.50 Q May 20 May 1 Nat'l Electric Welding Mach . : 
te eae 5 Q May 3 Apr. zi Weston Elec Instr.... Fi ial = 24 ~~ a ic 14 ise @ May 1 Apr. 2 
eee: on ae Apr. ee a ee es the I the nF . 
Phil Sub, Wet pf. 9) ee 1 May 1 Apr 24 | Neth Pkg Spf az00 8 May 1 ADE 20 
ioneer Ds as ay pr. Owe ™ hed ee +s “ 
Princeton W (N J Q May 1 Apr. 20 3 July 1 June 21 Wrought Iron Co ........ 50c .. Apr. 30 Apr. 20 
Procter & Gamble. me 8 May 3s Aue. 3 Q may : poy = Irregular 
Quebec Power Co. ‘ ay pr. .: . n iv.$2. -" q 
Reliance Mfg Co, Ill...... isc @ May 1 Apr. 21 | Woolworth (F W)........ 60c Q June 1 Apr. 26 ag oe gd eee tee £ ee 
Republic Inv Fd 6% pf, A.l5c Q May 1 Apr. 15 Zion’s Co-op Peds Institn.50ec Q Apr. 15 Apr. Cliffs Corp v t c......... 20c .. Apr. 30 Apr. 20 
<—. LF Se orate 3 med : aon a Accumulated : De Vilbiss Co ........... Apr. 15 Mar. 31 
Royal Bank of Can...... Q June 1 Apr. 30 | Carman & Co, A......... 50 June 1 May 15 — Certificates, June 26 June 16 
Royal Tr (Montreal, Que).80c Q Apr. 30 Apr. 30 | Cent Nat Corp, A........ 75¢ May 1 Apr. 31 May 10 Apr 
St Paul F&Mar Ins Co..$1.50 Q Apr. 17 Apr. 12 | Cuban Tob 5%. pf....... $2. June 30 June 18 Mar. 31 Mar. 25 
a Hutton & P 54% Freihofer Bak 7% pf....... Apr. 1 Mar. 29 May i Apr. 20 
OASIS $1.37% Q June 24 June 15 | Frost Stl & Wire Co 1% itt Apr. 15 Apr. 12 
Schwitzer- eR 25c Q May 1 Apr. 23 |) eee -. May 1 Apr. 19 Mas 44. Was 
Seattle Trust & Savings Bank Holt (Henry), Inc, pt A. ie .. June 1 May 11 y y 
(Seattle, Wash)....... 50c Q Apr. 1 Mar. 27 Lexington Util 644% pf...50c .. May 10 Apr. 30 Liquidating 
Securities - Gen $6 pf.. 3. 50 Q May 1 Apr. 15 Minnesota Valley Can Co 7% 14 West Elm Bldg Corp..15c .. Apr. 20 Apr. 8 
EE eC xwiceds eck 75 Q May 1 Apr. 15 ere 25 Mar. 29 -...... Simms Petrol Co ......... 50c Apr. 30 Apr. 23 
Security Realty Corp, Ltn O% Do 7% pf ...........- $1.75 May 1 Apr. 24 
PRE ONE IES & Q May 1 Apr. 24 Monolith Portland Cement 8% Increase 
Sec ——— Nor Inv Tr, Ltd. bdigcounn maces aienkiaione May 15 May 1 Arm’r & Co (Ill)......... 20c .. June 15 May 25 
ES PAE RS, PRET Apr. 21 Apr. 6 Moody’s Investors Service pt Cherry-Burrell Cp ........§1 Q Apr. 30 Apr. 
o PR ORE re 214% Mar. 15 Feb. 27 i Gains Gapinip wcaaele pe kine .. May 15 May 1 Ferro Enamel Co ........ June 21 June 10 
Py Trust Co (Roch, N Y) = Q May 1 Apr. 29 wane (Chas F) Co 6% pf.30c .. Apr. 26 Apr. 22 Hecla Mining ............ June 15 May 15 
NN NE task wanes peice Q June 1 May 19 Peabody Coal pf. i .. Apr. 28 Apr. (fe. 1 May 1 Apr. 15 
Sherbrooke Trust Co (Sher- Quincy "war Cla Stge & Whse Liberty Title & Trust Co 
brooke, Que)........ May 1 Apr. 15 Ee eer 5e May 1 Apr. 15 (Phila, ) ee ware ao eae S Apr. 24 Apr. 20 
=) Bank & ae ig ‘Co Riverside & Dan River Cotton Pub E) Light Co ........ Q May 1 Apr. 24 
Conn) ........+.--++5 40c Q Apr. 30 Apr. 14 Mills, Inc, 6%. pf.. May 1 Apr. 20 | Winchendon Elec Light & Pow 
Smith Ag - Co.....00 2 c¢ Q May 1 Apr. Standard Steel (Construction, NERC TL Apr. 30 Apr. 15 
Do 6% Df ...........- 0 Q May 1 Apr. 20 ay ee eee: 15¢ May 1 Apr. 15 Ss 
Stamford Tr Png (Conn). 31,50 50 Q May 1 Apr. 26 E tock 
Stein (A) & Co........... Q May 14 Apr. xtra Republic Inv Fd ....... 200% .. May 8 Apr. 24 
Stouffer Corp, A........ oéige Q May 1 Apr. Bronxville Tr (Bronxville, Special 
— Real P estate ng =~ Q May 1 Mar. 31 einiie mati ees ess May 1 Apr. 24 Elder Mfg Co $1 Ape. 36 Ape. @ 
juper-Corp of America u - Ankerite ss 2. 5. 2.0 a ee tts ceincen . . 
pS RARER 59-92 i a rer Mi -“SRenmRNnIEEES: 5c May 15 May 1 Do 5% cm Ptec........... $1 Apr. 26 Apr. 20 
s  Lighi*s 6x pI f. $4 50 Q ad 15 Apr 30 | © A eo f Me M gr 
yracuse ght’g p ay pr. ngeles, = RSS | ay 1 Apr. 24 
santana $1.62% Q May 15 Apr. 20 | Dome Mines, Ltd.......... 2. July 2 June ae | 7o” Semttien Tr Co, 08H .. ......  «..... 
a... $2 Q May 15 Apr. 20 | Fyr-Fyter Co, ’ Sadatioed 15e .. Apr. 15 Mar. 31 Final 
Telluride Pow Co 7% pf.$1.75 Q Apr. 1 Mar. 15 ae >: eae 5e .. Apr. 30 Apr. 20 Marconi Internat Marine Com 
~~ Power & Light Co 7% Procter & Gamble ........ 50c .. May 15 Apr. 23 Co, Ltd (Amer Dep Rec) 
Anon 6:6 Omnia saad -15 Q May 1 Apr. 17 | Reliance uate Co ane.» as .. May 1 Apr. 21 for ord reg.......179-10c .. Apr. 24 Apr. 16 
Dos6% Pf ...........- Q May 1 Apr. 17 | Whitaker Paper Co ....... 50c July 1 June 21 | Rolls-Royce, Ltd, ord reg.15% .. May 28 Apr. 14 
Third Canadian General In- Wehstr Fire Ins Co ...... 10¢ May 1 Apr. 20 | Rolls-Royce, Ltd (Amer dep 
— Tr, Toronto, — Initial rec), ord reg......... 1 . Jume 5 Apr. 16 
Tradesmen’s Nat Bk & Tr MMAR MABNOS obvccs sss ccce 25¢ May 1 Apr. 24 Reduced 
Co, Phila, Pa........ $1.50 Q May 1 Apr. 24 Am Re-Ins Co new....... 40c May 15 Apr. 30 Simpson's, Ltd, pf...... $1.25 .. May 1 Apr. 24 








The National Wealth 


Continued from Page 647 


seemed best to us and which, at the 
same time, seemed consistent with the 
concept used in the “Transactions” col- 
umns, as well as those used in the sec- 
ondary sources. Our footnotes reveal 
the sources of the figures used. 


A special reference to the problem of 
valuation might be helpful. There will 
never be complete agreement upon valu- 
ation of durable goods because all such 
valuations involve either a forecast of 
the future economic lifetime of durable 
goods or the use of some arbitrarily 
chosen figures for depreciation and obso- 
lescence, or both; and these figures for 
depreciation and obsolescence properly 
involve forecasts of the future lifetime 
of the durable goods. As pointed out 
previously, the usefulness of the na- 
tional balance sheet and income state- 
ment does not hinge entirely and solely 
upon the accuracy of the balance-sheet 
items. If the pluses and minuses, if the 
debits and credits can be shown with 
reasonable accuracy, the master check- 
list has served its purpose. 

It might be desirable to break down a 
national balance sheet and income state- 
ment of the entire economic system 
{both public and private) into regional 
accounts. Certainly it would seem more 
realistic to make up the regional ac- 
counts first and then to construct from 
these regional accounts a comprehensive 
national statement covering the entire 
national economy. 


In closing this paper, we should like 
to express two hopes. First, we hope 
that little attention will be paid to the 
charge that the mere preparation of 
A Balance Sheet of the Nation’s Econ- 
omy is a step towards a dictatorship, a 
kind of a report from the Commissar 
of Accounts and Statistics to the Dicta- 
tor on the financial status of his com- 
pany or country. Despite our own en- 


thusiasm, we could not imagine these 
dry figures and accounts arousing the 
populace to the fever pitch of revolution- 
ary action. Second, we hope that along 
with the work of Professor Leontieff 
our methods may develop into a fourth 


type of attack on the measurement of 
the totality of economic activity, aided 
and abetted by all who are working on 
specific areas or segments of our eco- 
nomic life. The search must be pushed 
forward on all fronts; yes, at both the 
intensive and extensive margins of cul- 
tivation. 


Financial News of the Week 
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Byllesby & Co., its officials and others. 
They sought recovery of assets for the 
corporation which they said ‘‘have been 
wasted, misapplied or misappropriated.”’ 


Utilities Power and Light Corporation 
(4-9-37)—Proxies to be voted at the forth- 
coming annual meeting of the company, 
now under proceedings in reorganization 
before Federal Judge Holly in Chicago, 
are being asked by a new “general pro- 
tective committee’’ for security holders of 
the corporation headed by Harry Reid, 
an executive of the Associated Gas and 
Electric System. 

The meeting is scheduled to be held in 
Richmond, Va., on April 28. So far as 
can be ascertained no other proxies were 
being solicited by the management or 
other protective committees. 

The Reid committee, in its letter, de- 
clares that the security holders whom it 
represents should have their spokesmen 
on the board and asks holders of pre- 
ferred, Class A and Class B common 
shares to sign proxies in favor of Mr. 
Reid, Max McGraw, B. B. Robinson, S. O. 
Sears and H. A. Busch. 

While the Associated interests own 33 
per cent of the Class B shares, 45 per 
cent is held by the Public Utilities Securi- 
ties Corporation and 10 per cent by the 
Webster Securities Corporation, both of 
which are in reorganization proceedings, 
and of which Atlas Corporation owns all 
the debt and the greater part of the 
stocks. 

It was indicated by the Associated in- 
terests that they are not in conflict with 
the Atlas group and are not attempting 
to gain control of the $300,000,000 Utilities 
Power and Light System. Their purpose 
in seeking support of stockholders was 
to oppose any possible break-up of the 
system, it was asserted. 


MISCELLANEOUS 


Atlas Corporation (1-22-37)—See item under 
Utilities Power and Light Corp. 

Broad Street Investing Company, Inc.— 
Stockholders nave approved an increase 


in the capital stock from 500,000 to 1,200,- 
000 shares. A change in the service con- 
tract with the Tri-Continental Corpora- 
tion on the method of computing the fee 
for investment service also was approved. 
Retiring directors were re-elected. 


M. H. Fishman Company, Inc.—Stockhold- 
ers have approved the issuance of $1,500,- 
000 of preferred stock in series, the first 
to consist of $400,000 of 5 per cent cumula- 
tive preferred stock to be offered in ex- 
change for the 7 per cent preferred stock 
on the basis of eleven new _shares for 
each ten present shares. 

They also approved increasing the com- 
mon stock from 150,000 no-par shares to 
300,000 shares of $1 par value, holders of 
each present share to receive two new 
shares. 

The new preferred stock is callable at 
$105 a share and convertible into seven 
common shares until April 15, 1938; into 
six shares the next year, five the follow- 
ing year and four through 1941. 


General American Transportation Corpora- 
tion (7-10-36)—The net income of the com- 
pany in the first three months of this 
year approximated $1,000,000, Lester N. 
Selig, president, said at the annual meet- 
ing. He said manufacturing facilities 
were booked to capacity until October 
and that he looked forward to several 
more years of substantial freight-car pur- 
chases. 

The stockholders approved a plan to 
provide for the distribution of stock to 
employes when earnings exceeded $4 a 
share, compared with the $3 minimum 
previously in effect. 


Lehman Corporation (10-25-35—Stockholders 
will vote on May 14 on a proposal to 
divide the corporation’s 690,123 outstand- 
ing shares of capital stock three for one. 
Included in these are 1,768 shares held 
in the treasury. To effect the recapitali- 
zation the directors have recommended 
increasing the authorized capital stock 
from 2,000,000 to 2,500,000 no-par shares. 
Stockholders of record of April 26 will be 
entitled to vote. 


Tri-Continental Corporation (1-29-37)—See 
item under Broad Street Investing. 
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Banking Statistics— Brokers’ Loans 


—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of dollars) 








LOANS— ie Reporting——_- ———-Ch o———. —New York City— 
On securities : 14, Apr. rT, ADT. - a“ 14, poy » aoe 15, Apr.21, ey 14, a= 22, 
To brokers and enunis" 937. 937. 1937 936. 1937. 1937. 936 
In New York........ $1,044 $1,049 sio ou it ry $1,011 $1,004 
Outside New York... 217 229 219 40 44 $36 73 72 67 
. f . 2,048 2,049 2,052 149 152 148 731 736 730 
NR aaa ita safe $3,309 $3,327 $3,294 $190 $197 $184 $1,815 $1,812 $1,766 
Acceptances and com- 
mercial paper .. . 395 405 352 20 20 18 110 112 163 
ans on real estate. 1,153 1,156 1,140 15 15 15 129 127 131 
Loans to banks....... 74 78 66 4 4 6 46 45 28 
CE WEIR. « «5 sciccscsis 4,463 4,407 3,518 412 407 264 1,621 1,622 1,189 
























































. Pe ere rere. $6,085 $6,046 $5,076 $451 $446 $303 $1,906 $1,906 $1,511 
Total all loans....... $9,394 $9,373 $8,370 $641 $643 "$487 $3,721 $3,718 $3,277 
INVESTMENTS— Denies 
U.S.Govt. obligations $8,457 $8,520 $8,796 $976 $1,004 $1,031 $3,076 $3,106 $3,523 
pg ns fully guar- 
U.S. _- 1,183 1,189 1,276 95 95 89 439 442 549 
Other seoulelin. 3,259 3/274 3,354 284 280 277 1,114 1,120 1,212 

Total investments..$12,899 $12,983 $13,426 $1,355 $1,379 $1,397 $4,629 $4,668 $5,284 

TOTAL LOANS AND 

INVESTMENTS .. ..$22,293 $22,356 $21,796 $1,996 $2,022 $1,884 $8,350 $8,386 $8,561 
Reserve with F.R. Bk. $5,381 $5,176 $4,216 $581 $507 $553 $2,579 $2,622 $2,009 
Cash in vault......... 353 338 365 29 26 36 50 54 51 
Bals. with domes. bks. 2, - $1,924 2,316 161 136 179 74 77 76 
Other assets—net...... ; aoe aa 67 67 74 467 469 471 
Demand deposits, ad- 

Rees 15, - 15,160 13,996 1,433 1,367 1,329 6,311 6,300 5,994 
Time deposits......... 5,1 5,144 4,958 447 451 460 671 671 545 
Government ee. 331 353 755 96 96 101 86 125 196 
Interbank deposits: 

Domestic banks..... 5,647 5,559 5,620 594 579 567 2,138 2,197 2,317 

Forei banks....... 482 438 354 5 5 4 452 443 
Borrowings ........... 5 2 6 me cis 1 cP wigs ina 
Other liabilities ....... ore Ae Pre 24 25 34 390 401 326 
Capital account ...... 235 235 230 1,472 1,472 1,468 

tExcept banks. {Revised. 
Statement of the Federal Reserve Banks 
(Thousands) 
a me. ar —,- 7 x aie . Bonk anh 
r. 21, r. 14, r. 22, r pr. 22 

ASSETS. ¥937. Y937 536. a 1937. 1936. 

Gold certificates dhe — and 
due from U. S. ena e088. 1.0. os se.aeKee $8,428,088 seas 
Redemption fund— FF R. E etas 9,77 0,656 3,741 1,06. 1,802 
GE GED hoieeccncedeectvaccs 282308 279° 673 343'985 85'088 83° rth 99,435 
Total reserves............. $9,135,985 $9,134,223 $8,019,834 $3,472,550 $3,509,766 $3,103,462 

Bills discounted : 

Secured by U. S. Govt. obli- 

— direct or fully 
DME cccnadia ain deeeas 6,260 9,789 3,021 2,949 5,809 1,368 
Other “pills discounted........ 1,432 1,259 2,249 712 658 1,727 

Total — discounted... .. $7,692 $11, 7 $5,270 $3,661 $6,467 ,095 
Bills Lan ged n = market. 3,465 4,682 1,453 1,501 1,752 
=e advances.......... 23,084 3 baa 30,039 6,081 5,449 7,664 
U. S. Government securities: 

| eee 689,621 265,785 196,531 196,815 68,473 
Treasury pases. - 1,190,343 1,554,889 335,152 339,719 482,760 
Treasury bills. . 606,619 609,667 177,978 173,127 178,150 

Total U. S. Govt. securities $2,486,583 $2,486,583 $2,430,341 $709,661 $709,661 $729,383 


CUE GN cc sisvcckccecc | whaset.  Rekaes I aces eadaas) | wena 




















Total bills and securities.. $2,520,824 $2,523,697 $2,470,513 $720,856 $723,078 $741,894 
Due from foreign banks...... 230 230 633 88 §8 241 
. R. notes 4 other banks.. 23,904 20,621 22,870 6,845 5,194 7,999 
Uncollected items............. 693,276 780,351 ,780 168,862 197,051 .59T 
_ > Oe 45,869 45,872 48,017 10,088 10,088 10,849 
Fe tee 43,944 45,631 731 12, 12,640 26,738 
ey CNS 66s oe S0a heated $12,464,032 $12,550,625 $11,163,378 $4,391,984 $4,457,905 $4,027,780 
LIABILITIES. 
Federal Reserve notes in ac- 
— ae PEE Pee $4,184,068 $4,176,094 $2,748,576 $886,739 $885,469 $784,636 
osits 
ember bank — reserve ac- 
oa ETE C ETE Tet re 876,640 6,900,752 5,441,618 3,059,241 3.106, 805 2,420,397 
Ss. oor: acct. 118,631 111,674 712,424 57,112 3,930 325,840 
Foreign EE Si haan cedsenkas 234 93,622 86,116 35,802 33 681 1.4 
CU GD cc sesictncvase 145,780 142,271 269,214 70,706 72,257 215,474 
Pi ee ,240,285 $7,248, 2 $6,509,372 $3,222,861 $3,256,673 $2,993,169 
Deferred availability items. . 691,279 776,110 560,830 = 825 190,479 127,987 
era 132,186 132,168 130,697 1,259 51,260 50,905 
Surplus (Section 7)........... 145,854 345,854 145,501 St ‘474 51,474 50,825 
Surplus (Section 13b)......... 27,490 27,490 26,513 7,744 7,744 7,744 
Reserve for contingencies. . 36,142 36,177 34,104 9,260 9,260 8,849 
All other liabilities............ 6,728 8,413 7,7 1,822 2,546 3,665 
Total liabilities............ Y ees $12,550,625 $11,163,378 $4,391,984 $4,457,905 $4,027,780 
Ratio of total res. to dep. a < 
Fed. Res.note liab. combined 80.0%. 80.0% 78.2% 84.5% 84.7% 82.1% 
Commits. to make ind. adv. 17,530 19,211 25,607 6,302 7,839 10,065 





Comparative Statement of Federal Reserve Banks 
Condition as of April 21, 1937 



































‘ Total Total Bills Total U.S. F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
BN. Bi ce esanancis $517,399,000 $1,004,000 $181,296,000 $321,649,000 $348,611,000 
i 2. eee 000 ,661,000 709,661,000 »739,000 3,059, 241,000 
5 ee 278,000 1,092,000 209,652,000 678,000 429, 296,000 
GE 5 six eciac nase 00 146,000 242,051,000 427,951,000 425,355,000 
ee 000 314,000 131,609,000 195,160,000 214,636,000 
[ERP A 000 257,000 109,684,000 184,597,000 , 818,000 
IE sins vate vaaes 000 64,000 274,636,000 963,546,000 1,019,206,000 
RR err 000 206,000 110,236, 179,179,000 189,138,000 
Minneapolis 000 10,000 81,304, 139,470,000 117,507,000 
Karisas City 283,846,000 129,000 122,939, 00€ 59,970.000 228,808,000 
rae ,000 685,000 97,486,000 90,182,000 163,039,000 
San Francisco 000 124,000 215,999,000 326,947 ,0CO 510,985,000 
Reichsbank 


(Thousands of Reichsmarks) 


 - 16, age. 8 Mag 31, *Mar. 23, +Mar. 15, thee 15, 
937. 37. 4 

Gold coin and bullion.......... 68,018 67,702 “ea 67,486 67,417 66,807 
Reserve in foreign currencies. 5,957 5,76: 5,676 5,705 5,586 5,453 
Bills of exchange and checks. .4,500,756 4,728,374 5,101,046 4,399,868 4, pon 588 4,094,354 
Silver and other coins.......... z 225,836 _176,922 247,996 4,197 200,450 
ME 8 6isiio 6 ceewn erika wecen 47,707 31,914 50,887 45,424 wt% 511 37,445 
eee ee 132,82 5,068 166,593 181,977 196,157 628,678 
a ee t 1,084,090 1,155,684 1,143,168 } 216,621 596,013 
Notes in circulation............ - ee 4,646,106 4.938,109 444, 4,522,427 4,060,832 
Other maturing Se: - 789,239 15,645 970,003 834,547 15,802 T15,994 
Other liabilities ... : t 174,599 183,059 ie 352,387 171,883 
EO 6 od iota cscdeeuxncs ees 4% 4% 4% 4% 4% 

*Cable report; pe to revision. +As reported in the official Rethstionh statement. 
tNot reported in "cable 








Debits to Individual Accounts by Banks in Reporting Centers 








(Thousands) 
or of core ia, a ~— 
enters r. wv. U, Apr 
Federal Reserve District. Included. foi7 1937. st 3° 

ae ag FF Daub at nica adeieaw dead aoe ae aka eee 17 $495,321 $549,962 $500, 87 
ss ns ev erwaeh a aneemeaeaeae« 15 4,003,616 4,873,053 4,180,829 
Philadelphia SET Pee 18 411,928 481,970 347,1 
GME osc ona 2 nccnecacceua venous 25 601,: 621,350 500,916 
ES oa ka. oun annedankawadeaeene 23 287, 323,135 39,253 
PE eo oon caucinanavises dances 26 239, 252,280 184,792 
EE i Rescaduuduaasimaakeadiat dances 41 1,216,279 :269,428 1,048,858 
NII ooo oo a aca vannstaneaaganees 16 246,217 250,419 286 
Nn bos oa ewdenndadenceadeedus 17 12,072 161,128 140,194 
PGES 5. ok oa ceisccccccenecsawecens 291,895 281,313 257,193 
ji) ieee 18 186,220 3, 157,185 
I Nw cia cwiasincenuaaa ene 703,324 699,625 4 






























































Ts ENE E a, Re 273 $8,835,385 $9,967,132 $8, 393,165 
ene ees me  ° i gessoees 4,524,384 et 
Total outside New York City.......... 0. ———e $5,442,748 $4,477,521 
BANK OF ENGLAND 
(Thousands) MONEY IN CIRCULATION 
A aan 21, Age 14, Apr.22, ADJUSTED FOR SEASONAL VARIATION 
Circulation ......... Pre toa £465, 694 £415,447 P 
Public deposits ..... 25, 13,231 APR 14 “ 
Private deposits..... - 130,051 134'818 131,133 = d < 
nkers accounts... 91,182 96, 93,080 s 4 
Other accounts...... 38,869 37,921 38,053 De om es aaa Ha ee yo , 645 
Govt. securities...... 064 96,950 93,249 8 . 
Other securities..... 28,608 29,053 ; 5 
Disc. and adv....... 4,594 6,906 7,479 ” 
Securities ........... 24,014 22,147 13,888 2 Zz 
TNE o.nsccccesn. 50,669 48,878 47,453 | [|S 77 + +17 $#25 
ID ah < bs00 sas nee 314,693 314,572 202,901 5 3 
. res. to liab.... 32.5% 31.0% 32.8% a 
ROME rate ....2.<... 2% 2% 2% | emmierstae dicules 
BANK OF FRANCE CONT AS TEP Gt Wee OE tie Fee tan AR a Som eo 
(Millions of francs) fees Bid ae 
Ape se, Apes. ae MONEY IN CIRCULATION AND 
Gola ..- ‘cea de ar sr «s 7 57,358 62,488 MONETARY GOLD STOCKS 
ig abro: 12 9 
Neg. bills bght. abd. 1133 1158 1,125 ene ae 
Com. bills, francs. 7, 7,601 13,800 Cy Se 
Adv. against secur.. 3,729 3/801 3,405 ~~ eee 
30-day advances. .... 770 1,220 "670 fre. ee 
Neg. bonds of s. f... 5,639 5,639 5,707 d- Un nad- 
Temp. adv. to State 20,000 20,003 .... 937. : justed. justed. 
Circulation .......... ,696 86,297 82,961 6,388 11,737 
Tot. er. curr. accts.. 17,309 18,058 10,588 6,383 yo 
Treasury ...........~ 3,249 3,628 85 6,387 11,59% 
sinking (2 eS 2038 2,021 2,664 6,377 11,574 
“eee (028 12,323 7,683 6,375 11,541 
Total sight jiab..... 103,096 104,355 93.550 6,385 11,515 
Ra io wgacteeeteees 64% 54.96% 66.80% Gar ay ans 
We IN aces te sinx 4% 4% 5% 6372 117425 
RESERVE BANK CREDIT AND RELATED 6,351 11,403 
ITEMS 6,360 11,387 
6,348 11,364 
(Millions of dollars) 6,318 11,345 
Net cena 6,339 11,317 
nce——_, 6,371 il, 
‘_2 21, Apr “ Apr.22, 6,473 11,271 
P 1936. 
oo: 8 - my + 2) aes 5,919 5,860 10,209 
U. S. Govt. secur ties.. : . *Adjusted for seasonal variation by Fed- 
Indust. eine ‘cnet _— +? eral Reserve Board. tRevised. 
includ. $18,000,000 com- 
mitments, April 21). 23 ‘ ee 7 GOLD RESERVE OF CENTRAL BANKS 
Other Res. Bk. credit. 2-23 — § AND GOVERNMENTS 
ann or: “2.523 rf é qt, ons (In dollars of 15 2-21 grains nine-tenths 
Treasury currency..... 2540 — 1 + "39 (Millions) 
Member bk. res. bals.. 6,877 — 24 +1,435 | Report Date ’ 
Money in circulation. . - $388 re 3 528 Falling co 
reasury cash.......... i V4 - " 3 i " 
Treasury deposits with : ag En ng am gt 
Wy. KR. banms.......... 119 + 7 — 593 | arP'ds5 * one y- . . glum. 
Non-member dep. and = 10, 20 ST ce a 
other F. R. accounts. 504 +10 — ill Apr. 10..2'847 2'592 27 «=; BS ia 
Excess reserves of member banks on | Apr. 3..2847 2593 27 ... 626 619 
. . p , . 
April 21 were estimated to be approximately Mar. 27..2,847 2,592 27 658 626 619 
$1,590,000,000, a decrease of $40 for | Mar. 20..2,847 2,592 27 658 626 619 
aac a a 
ar. 6..2, j 
BROKERS’ LOANS Feb. 27..2,847 2,590 27 658 598 625 
(New York City Member Banks) Feb. 20..2,847 2,589 27 658 592 625 
(Millions of Dollar: _a Feb. 13..2,847 2,588 27 657 592 625 
———To Brokers——— Feb. 6..2,847 2,589 27 657 592 624 
1937. In N.Y. Elsewhere. Total. sOthers. Total. | Jan. 30..2,847 2,588 27 657 558 625 
Apr. 21..1,011 73 731 1,811 | Jan. 23..2:995 2:588 27 657 558 625 
Apr. 14..1,004 72 1,076 736 1'812 | Jan. 16..2:995° 2588 27 657 524 628 
Apr. 7..1,008 73 1,081 740 1,821 Jan. 9..2,995 2,588 27 657 490 628 
Mar. 31..1,019 73 1,092 739 1,831 | Jan. 2..2,995 2,589 27 655 490 632 
Mar. 24..1,048 72 1,120 736 1,856 1936. 
1936. Apr. 25. .4,109 1,672 28 495 486 601 
Apr. 22.. 969 67 1,036 740 1,776 
OLD MOVEMENT 
Note: The above loans do not ery be 
loans — for ——- of other ban I . Week ended Apr. 21, 1937 
corporations or ndividual mports: : 
Senile to tain. viduals. ixcludes From England ................-- $22,510,( 
PE GE oo eae cacicaqewsaeuea 4,246, 
DISCOUNT RATES OF CENTRAL BANKS — ——_ weet eee ee en eee ees ere 
Federal Reserve Present Date Prev. eos - Soper oo 24" 
system: Rate. Established, ps SS ERS 24,000 
ony Regen ‘ Bn ee $82,765,000 
Philadelphia wees 1% 5 ty 2 = 2% a. OF gold, net decrease.... 1,265,000 
Cleveland . 1 May 11, 1935 2 
Richmond ar May 9° 1935 24 WeGG GUI <5. iki ccgunseeeew $34,030,000 
an Jan. 14, 1935 2 
Chicago 2 Jan. 19, 1 2% BANK OF CANADA 
Se AG... os: 2 Jan. 3, 1935 2 (Thousands) 
Minneapolis ...... 2 May 14, 1935 2 Apr. 14, Apr. 7, Apr. 15, 
Kansas City....... 2 May 10, 1935 2 Assets 1937. 1934. 1936. 
Dallas aye May 8, 1935 2 MBE. cicpakstasee $191,308 $189, $180,582 
San Francisco..... 2 Feb. 16, 1934 2 Res. in U. S. 
[ =a 2 June 30, 1932 sterling jena. 14,536 16,775 9,482 
I ss secs e saws - Jan. 28, 1937 2 SING o0< ox ccideng 430 2,412 598 
IEE 6. 6.5.04 <<.0.0% 4 Sep. 30, 1932 5 
er 4% y 18, 1936 5 Total reserves. ..$208,274 $208,817 $192,662 
Netherlands ........ 2 Dec. 2, 1936 2% | Govt. securities.... 152,939 152,567 110,544 
Switzerland ........ 25 Nov. 25, 2 Other assets....... 3,328 3,430 7, 
ie , 4 Total assets..... $364,541 $364,814 $311,197 
2 2% Liabilities : 
ee Circulation ........ 127,882 128,403 92,944 
5 Govt. deposits..... 35,046 39,409 19,758 
Bank de See 188,333 183,202 188,824 
4 Other rr Rio05 1,268 1,484 534 
7 
Total de -feee $224,095 $209,116 
iy Other liabili i 1,912 2,216 4,137 
" Total liabilities. .$364,541 $364,814 $311,197 
6 es. notes an 
6 deposits ......... 59.07% 59.23% 63.78% 
54 tIncludes silver bullion, sterling funds and 
2 formerly gold-bloc currencies. 
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Bond Transactions— New York Stock Exchange 


For Week Ended Saturday, April 17 





UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 32ds of 1 per cent) 


TREASURY BONDS 


Range 1937 Sales 


High. Low. in 1000s 






Net 


High. Low. Last. Ch’ge. 


107.27 104.20 146 Stn, 1943-40 .........- 105.17 104.26 105.16 + .22 
107.18 105.3 4 3%s, 1943-40, reg.....- 105.10 105.3 105.10 — .10 
108.24 104.24 3%s, 1943-41 ......... 105.26 105.2 105.26 + .26 
108.24 104.24 56%, 34s, 1941 .........---- 105.16 105.2 105.16 + .12 
110.18 104.28 SB, BDET-43. 2... coe cee 105.25 105.5 105.23 + .17 
104.2 11314 3%s, 1945-43 ........- 105.13 104.18 ay 10 + .23 
107.12 104.16 1945-43, reg...... 105. + .24 
109.25 1 201% 3%s, 1946-44 ........-- 105.8 104. 15 tos. 6 + .22 
109.1 104. 10 1946-44, reg....-. 104.39 1 104.29 + .19 
115.20 109.12 115 4s, 1954-44 ..........- 110.8 109. 18 110.8 + .18 
114.8 109.20 4 Ah, TOG. ....00 109.20 109.20 109.20 —1.8 
106.16 100.18 186 2%s, 1947-45 ......... 101.28 100.30 101.21 + .17 
114.9 107.12 9 3%s, 1956-46 .......... 108.8 108.00 108.8 + .6 
107.30 102.10 36514, 38, 1948-46 ..........- 103.7 102.14 103.6 + .21 
108.24 102.20 = Sis, 1949-46 .....--... 103.25 103.4 103.24 + .16 
108.21 102.20 3s, 1949-46, reg...... 103.15 103.15 103.15 + .23 
121.14 113. - 1, 378 4i4s, 1952-47 .......... 114.18 114.00 114.18 + .24 
120.15 113.12 4i4s, 1952-47, reg...... 114.8 114.8 114.2 + .28 
104.16 99.2 1,236% 2%s, 1951-48 ......... 100.12 99.28 100.12 + .15 
108.18 102.24 279 34%8, 1952-49 .......... 103.30 103.10 103.30 + .20 
101.22 96. = 244s, 1953-49 .......... 97.27 96.26 97.25 + .26 
103.17 98.4 1,16244 2%s, 1954-51 ........- 99.31 99.00 99.28 + .22 
106.28 101.00 3213, 38, 1955-51 .........-- 102.23 102.00 102.23 + .19 
104.30 99.00 501 y 2s, 1960-55 .........- 100.31 100.00 100.31 + .29 
104.22 99.2 5 2%s, 1960-55, reg...... 100.23 100.23 100.23 +1.00 
103.18 98.00 57414 2%s, 1959-56 .......... 99.30 98.24 99.30 +1.00 
FEDERAL FARM MORTGAGE BONDS 
105.23 101.8 233 3s, 1947-42 ........... 102. . 101.24 102.5 + .12 
104.10 99.6 115 2%s, 1947-42 100.16 100.00 100.16 + .14 
106.10 101.7 93% 314s, 1964-44 '102. 2 101.28 102.18 + .18 
105.17 100.11 3007A, 3s, 1949-44 -101.23 100.25 101.21 +1.1 
105.00 101.3 12 38, 1949-44, reg........101.3 101.3 101.3 —3. 12 
HOME OWNERS LOAN BONDS 
103.2 98.28 74814, 2%s, 1949-39 .......... 100.4 99.12100.4 + .22 
102.31 98.16 16%p 248, 1944-42 .......... 99.23 99.1 99.23 + .19 
105.3 99.24 66744 3s, 1952-44 ........... 101.14 100.16 101.14 + .31 
Pere ee $10,230,800 





FOBEIGN BONDS 
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109% 84 184 ABITIBI P & P 5s, oo... ae se 106% — % 
99% 79 3 Adriatic Elec 7s, 1952 s 83% 
100 98 4 Akershus 5s, 1963............. 9836 9814 + 
20% 13% 10 Antioquia 7s, A, 1945......... ° + i 13% 4 + 
20 «13% 24 Te ke ae *16 13% + 
20 14 11 LS SS a * 16 15 16 + 
2014, 13% 27 Le SS OSS. Seo * 16 13% 16 + 
17 12% 16 LR Se * i 13 15 + 
1. 19% 5 Do 28 %, I987......0-..2005 * 13% 13 13%+4+ 
16% 13 14 Do 3d 7s, os ce ier oa we aang eto * 13% 13 13% + 
101 98: a. Amtwerp Sa, 19668..........--5. 101 100%4 100% + 
100) = 9 83 Argentine tye, eon caesne ee eee 100 «=98% _ 
103. 1 18 Do -_. Seo 101 100§4 100%, — 
102% 101% 27 Do 6s, A, 1957.............. 101% Lot, 101 ~ 
102 1 eS a ee 100% 10043 10043 — 
102 1 45 Do 6s, June, 1959........... 100 - 
103 101 27 DO 26, DE, TP. <i60.. ssc 102%, 101% 101% 
ul 100) 2 De Gh, May, 1000... ..6. 00008 102% 102 10244 re 
102% 101 48 eee 101% 10143 10113 — 
102% 10144 31 Do 6s, Oct, 1960............. uy iors 101% — 
102144 101% 53 ond See 10 ols 101 
10 101 19 Oe Se, Bee, BOR. ss sceccee 102 102% + 
99 97 Australia 4%s, 1956............ 101 = + 
110 ioe 8 SS fee 105 + 
ton 104 33 Ly eee oom 108i 108 _ 
24%, 98 3 Austrian 7s, 1957.......... vn ae 9 
25% 18 1 perenne, 8 Se t S 1944 + 
1054 29 CO ee oo” 109" + 
11 108 7 sari OE ee 0 + 
COATS, FT BO Fh, AOGB. ooo cc cceccecces iit in int + 
02% 99 5 Bergen 5s, 1960.......... 100 + 
25 18 : ~—— oe Ey” yy 9 9 19 . 
24% 18% 1 DE oe GO Sin ody ace +2 19 198 : 
26 4 . Bertin Elee oe ee + 21 20: _ 
SPS + 20) + 
Pt) is a Do en OA See + 210 Zt + 
2% 20 2 Berlin El Rys 6%s, 1956...... + 20 : 
417% 39 159 Brazil 644s, 1926-57......... a oh 408 39 ~ 
47 98 Do 64s, 1927-57, ex int....+ 42 39% — 
59% 47% 59 ##Do 8s, 1941 ................ + 50% 485% 501% + 
4 4! 45 . 
64 3 
103% 99 6 
103 9 
105% 101 2 
314% 2 5 
3 
8 83: 5 Do 
102 100 2 Do ty) . 101% 1 
102 100 7 Do 6s, Apr, 1960 (City...... 101% 101% 101 : 
102% 6 Do 6s, Oct, 1960 (City)..... 101% 101% 101% + 
86 T 91 Do 4148-4 s, Nov, 1975 (Pv). + 
77% 11 Do 4%s 4%s, Apr, 1976 (Pv). 78% 77% 77% — 
835% 7 40 Do 4%4s8-4%s, Aug, 1976 (Pv). 77% 76% 76% — 
7 51 Do 4%s-4%s, 1977 ee 7 7 _ 
64 56 a Je oo 3 eee 57%, 5 57% + 
25) 21% $$‘5 Bulgaria 7s, 1967............. + 2 24 24% — 
7%, 2 17 +~# Do RUD Sao cade. whee + 27% 2616 27% + 
101 97 56 CANADA 2s, rea rea snatnsiare ian 97% 97 9T% + 
11014 104% 66 1966". “goes 105% 106" | 
114% 111 57 IE ee clacipliswe.S nice asaseen 1125 111% 112% + 
103: DF MOONS coc conde cab oe 98) Ma + 
25 205, B0h. Cie Ge, 2O0D..........2.002.5 ad ott 21%4 21% + 
3 1 31 CSS EE Se. *22 215% 21% + 
24%- 1 71 Do 6s, 1961, Jan. °*2 21 2146 + 
24 18 18 Do Gs, TO, Bast. ...... 62005. * 22 215% 22 + 
24 18 6 Be PEE, os'cccccu ss ose cea * 22 21 22 ‘ 
24 18 46 So). Sara * 22% 21: 215%, + 
25% 18% 35 Pi PL E ccubscwsesnseewe * 22% 21% 1% + 
21 155% 41 Chile Mtg Bk 6s, 1961 -* 19 19% 19 ; 
22 15% 30 Do : 1962 CARR * 1916 1914 191% + 
SS ear * 19% 19% 19% + 
21 ist Th 2. “ee ieeeerres * 19 19% 1 a 
21 15 *1 184% 18% — 
é + Ore oT” ort 4 
26% 18 “¥ io 18% 18% 
38 29: -* 32 30 31% + 
38 29% --* 324% 30 31% + 
30 224% - 244% 25% + 
30 0«—-25 +2 25 oe + 
31 20% *3 23 3 + 
30 = *35 22 3 + 
.- ae 22 25 + 
99% 9. 94% 9 945% + 
101 HH) 98” sn ort 
9 96 98 97% 98 + 
99 77 “sO TW @ ‘ 
80 70% 2 70% 80 . 
3 27 3300 «33% + 
105% 102% 102% 102% 102% — 
102% 101 1 102% 102 
5614 63: + 
10444 103 103% 103 103 : 
li iooe 104 103% 104 . 
1 1 104 103% 104 + 
100% 97 - 98 97% 9T% — 
102 1 101% 1 101. — 
1 1 27 105 1044%105 + 
82% 74 82 82 82 + 
72 7 80 79 7 + 
a” 73 40 19% 18% 19% + 
Me + 
81 78 5 7338 #7 #7 — 
76 76 1 EL oa 8s, '48 ct, new* 76 76 76 
100% 98 2 Estonia 7s, 1967............... 99% 99% 9914 


ty 











Range, 1937. Sales Net 
High. Low. in 1000s. mes” Ege Last. Ch’ge 
107% 1 4 12 FINLAND 6s. 1945.. 106% 107 -— % 
108% 10 4 Frameric Ind % E : 
245, 17 5 Frankfort > 053. : 13 18% - 
245% 17 5 Frankfort e ; 18% 18% + 
130 120 3 French Gov 7s, '49, stp -.123 1 123 — 
124 11 1 Do 7s, 1949, unstp 118 118 — 
124% 11 15 Do Tis, 1941, stp.. 116% 11 + 
119% 115% 10 Do 7%s, 1941, unstp 1154 11 3 
37% , 28 GER C AG BK 6s, ’60, July..t Ett 32% + 1 
38 11 Do 6s, 1960, Oct............ + 32% 31% 31%+1 
48% 30 18 DO GB, IDBS.... ccccccccccece + 45% 42 42% — 
50 35 10 DO TA, BeBe cecscccccnceses + +3 
32 237 5 Ger Con Ag See + 24% 24% 24% + % 
40 me Gs, 1908.........- 32 2 i 
27 «20% 176 Ger Gov 54s, '65, stp.......- + 24% 2 +1 
24 18% 33 Do .— SS See + 21 2044 21% + if 
% 27 48 Ger Rep 7s, '49, stp, ex int..t+ 27144 + 1 
284% 23 2 Do 7s, '49, unstp........... 24% 24144 24 an 
23 G Baath, *S......<. 23 —™% 
9314 84144108 Grt C El P Jap 644s, 1950..... 93% 92 So +L 
35 27% 27 Greek Govt 6s, 1968......... + 313 —1 
100 96% 3 HAITI 6s, 1952.............--. 98% 98% 981% + 
25 17 2 Hamburg St 6s, '46.......... 7 18% 1 18% + 
51 47 6 Hungary 7%s, 1944 .......... 4 50% 50% 50% + 
115 (111 3 IRISH FREE ST 5s, 1960..... 112% 7m 112% + Me 
94 80% %2 Ital Crd PW 7s, A, 1937....... 85 
4 71% 27 Ital P U Crd 7s, 1952......... 75% 7 75% + 
934% 80 97 Italy 7s, 1951 ..............--- 88 tH 1 
85% 79% 31 JAPAN 5s, 1965 ............ 80% 80 + \% 
99% 93 68 Do 648, 1954 .......... 3 94 my 
4 29% 16 Jugo Mtg Bk 7s, 1957. -t 3 381%Z 3912 + 





41 40 5 KAKSSADT 6s, 1943 *40 40 40 os 
49 43% 91 Kreug & Toll 5s,’59, cts, newi§ 49 47 49 + 1% 
















25 19% 1 LEIPZIG 7s, 1947............ +21 21 21 + 1% 
16 MEDELLIN 64s, 1954........ ° 1 12% 14 +1 
104% 10042 1 Met Water 5s, 1950.......... 102 102 102 + 
5 Mex Irr 4%s, 1943, asst....* 5% 5% 5% 
11% 7% 3 Mexieo 5s, 1945, asst......... ° thy ™ _ 
11 ™% 2 Do 5s, 1945, asst sm....... bd a 
11% 7 11 Do 5s, 1945, asst Ige....... . 7 7 1%— % 
5% De 4s, "10-45, asst s........ ® 6 7 
I, 18 Do 4s, '10-45, asst lg...... * ¢& 6% 6%+ % 
9% 6 21 Do 48, 1954, asst........... - 6 — & 
82 70% 55 Milan 6%s, 1952 .............. 144, 72% 7444+ 114 
34 26 7 Minas Gera 64s, 1958........ t 27 + 1% 
33 17 SS eee t 28% 2 + 1% 
68144 65 13 itevi 67 67 os 
64 1 61% 61% 
105% 101% 24 N B bag a eer 102% 10214 102% _ .. 
105° 101 8 ROO fc cncw jc smces cae 10214 10214 10214 .. 
109% 10214 29 Nord Rys "Bins, BOD: wccencescs 107% 107 107 — %& 
107% 104% 4 Norway 6s, 1943 ............. 106 105% 1 — &% 
95% 95% 52 SS OO 95% 95% 95 ih 
109° 1 8 hak MR RNR es oa caw conn 06 1 106 % 
102 99% 54 SUS ee 100% 1 si 
104% 101% 23 WS. GO, FO. wc cccevccccssss % 
104% 100 16 Norw Hy El 5s, 1957........ 102% 101% 102% + % 
103 102% 12 Norw Mun Bk 5s, 1970........ 103 10214 10214—  % 
24% 17 4+410 Nuremberg 6s, 1952.......... 719% i 19% — % 
8114 75%, 13 ORIEN’L DV §s, 1953......... 80 79% 79% + 1 
10014 97% 20 Oslo 44s, 1955 .............4-- 98% s — 
102% 99% 18 Oslo Gas & El ee. re 102% 101% 101%Z— &% 
76 64% 9 PANAMA 5s, 1963, stp....... : 6 654+ & 
106% 105%, 6 Do 5%s, 1953.............0.. 1 1 a 
103 160 31 Paris Ori Ry 5%s, 1968........ 101% 1005, 100% + % 
23%, 29 Pernambuco 7s, 1947......... f 24 27 + 3% 
26 18%123 Peru 6s, 1960................ *22 21% 21%+ % 
26 Be SS *22 21% 21%+ %&% 
20% 5 N.S Se * 23% 23% 234+ % 
62 47 6 Poland Gs, 1940.............. 749% 49 49%-—- % 
30 60 10 YY ere * 65% 64% 64 as 
64 46 18 oe Rr Perr + 49% 47% 4 +3 
31 426% 13 — ~~ 7igs, 1966....... + 28% 2 2814 + 1% 
33% 27% 7 ETE 2 27% 29% + 1% 
100 = 9 4 guoee (Gtr) ‘~ BOR, cn 6000 97 97 — & 
24% 17% 1 Prussia 64s, 1951............ + 19% ist 1 + \& 
24% 16' 7 TS err 7 19% 19% 19% + ¥ 
113 il 5 QUEENSL’D 6s, 1947 ......... 110 +4109%110 +1 
113% 110% 13 TO TR BB vikc ots ncaskcseces 111 210%111 — YY 
32 Oo 1 RHINELBE UN 7s, 1946..... 25% 25% 25% + % 
25% 19 2 PGR, BUR. ccwcces t 20%+ &% 
26% 19 8 tS . ae t 20% 20 414 + ? 
2 19 2 eS rere “204% 20 20% + 
26% 19% 4 Do a Pr eer ee + 20% 20 20 «+ Z 
534, 5 Rima Stl 7s, 1955.......... *54 Mh + § 
40 29% 18 Rio Gr do Sal 8s, 1946....... 1 32% 31 32% + 1% 
32% 26 41 Se ee 29 27 «+2 + 1% 
33 24 48 is sbamey connses ace + 2814 26 27% + 15% 
32% 26 19 TOG viccwencdencsicces * 28% 27 284% + 1% 
34% 27% 18 Rio de Jan 8s, 1946........... + 29% 28% 29% + 2 
26 4 32 eS ee 7 281% 26 23% +1 
83144 72% 17 Rome 6198, 1952............--- 75% 744% 7544+ 1 
36 4860255 «45 Es swnassacae t 36 + 1g 
34% 26 10 271% +1 
3K 28 1 ot oo 
98 91 2 93 + & 
t3% 31% 17 3 + % 
4 
Fd ?0 one “ 
34% 25% 19 + 
30% 2 57 2-— % 
31% 25% 8 30 +1 
89% 81 4 88% — 
73 oot 3 Lf 66 . 
24% 18 1 ast ~ a M% 
54 0% 6 8. ° + 45 44% 1 
105% 10144 14 Sydney 5%s, 1955 ..... . .102% 102 102% ; % 
76% 71% 4 TAIWAN = Sie. Se 713% T32%— % 
69 «65 -_ fe rrr 69 on 
78 72% 16 Do 5iss, Yoel RS eee er 75% 74% 754 + % 
7 55ST Tokyo EI) Lt 6s, 1953.......... 9% 8% we % 
103 99% 7 “i. Sages: 100% 100 % 
90 2 Tyrol Hydro E 7s, 1952. . 93% 934% + 1% 
95% 85% 11 agg ge a Pte ee. cannes 95% 94% 95% + % 
33% 22 7 Sti Wk 6s, A, 1951..... + 25 ‘ 
328 2% +7 Cbs, C, TOR... cceccrcves t ry) + 
70 G64 101 ruguay 6s, 1960 ............. + 68% 64% + 3 
69% 64% 100 3% Fee .+ 68% 6 68 + 3% 
70 6 26 Do 8s, 1946 on 6 68 +3 
83% 80 5 VEN MTG BK 7s, 1952........ 83% 80 80 +7 
98 92% 2 Vienna 6s, 1952 ............... S 8% 9% —1 
54 39% 27 WARSAW 7s, 1958 .......... + 45 Ets] 45 + % 
254%, 19 3 Westphal El P 6s, 1953....... + 20% 20% + 
22% 18% 2 Wuert’mb’g El 7s, 1956...... +19 19 19 + & 
84 77% 17 YOKOHAMA 6s, 1961 ......... 82% 81% 82%— % 
ee IP RR rata rr et ren EEO CeE eT 
DOMESTIC BONDS 
106 100 8 ADAMS EXPRESS 4s, 1948....101 100 100%— % 
1 100 3 Do 48, 1947. 100 100 100 x 
1 100 5 Do 4s, 1946. -100 100 100 — 1% 
110 107% 2 Ala Great South 4s, 1943. .... 107 = 101% — % 
107 (101 3 Albany & Susy gtd 3%s, 1946. . 102: 102% + % 
107 101 5 Do gtd 3%s, 1946, reg e 99 if 
7% 70 4 — Perf W P ~ 1943 -1 72 TO% 70%+ 3 
74 64 4 Do 6s, 1948, w w. z .* 6A Lad 64 








Range,1937. Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge 
101 95% 91 aed | Corp 5s, 1944.......... 98 96 98 +1 
eo 47 Do 3s, ME eh ubeaweescaces0' est git eat + 3 +1 
6014 254 Do 5s, 1950, stpd............ 61 64 
102% 94 3 Alleg’y & West 4s, 1998........ 94% 94% 94% ‘ 
= 107 = yr eecen’ Olan —" Pre: 1085, = 1088 + + 1 
1 ae Do 456@, BGI. ..-.. ce ccceces 98 - “y 
76% 148 Am ‘or Power 5s, 2030...... 7 6 678 CO + 2 
Am Ice deb 5s, 1953........... 93 %% + 2 
109% 10 66 AmI G m 514s, 1949....... 107 105% 106 — % 
13. Am Int p MEn cescceses- ces 05 104%105 + Fig 
113 105 30 AmTel & Tel 4%s, 1939....... 106 105 105 — 
102% 96% 273 . Seer $7 98%+ % 
1 BD Fe, Ds vc tecccccsccacec 97% + 1 
114 111 76 Do § err ere 11 1 ws 
2 AmT dev 2 -5s, —.. 155 155 ws 
110% 107 5 Water 6s, 1975..... "Tosy 0™m%— % 
9° 63) 6 Am Writing Paper 6s, isi? t$ 74 72 72 —1% 
B 104% | P.... nage Ps enone aes" = oe 
nacon ‘opper 414s, 1 105% 105 + &% 
42% 3 36 Anglo-Ch Nitrate, Ber Leeeeie - $ 
nn Arbor ist 4s, 1995...... t§ 67% 68% + 1 
105 103 6 Ark & M Br & T 5s, 1964..... 103% 103 103 % 
104% 1 46 Armour & Co 4%, 1939........ 103 10243 102 = 
100% 94146104 Armour of Del 4s, 1955........ 95% + 
99% 95 4 = erry. + 
08 103 24 Armstrong Cork 4s, 1950....... 104 103% 103 ‘% 
116 1 241 At, Top & 8S Fe gen 4s, 1995..109 108 108% + \% 
5 105% a 10 ee 
108% 1084 -— % 
104% 104% 104% + 1 
1044105 + % 
107 107 — 
06 m4 —1 
1114 1 111% + 
111 111 
11 ris, 11 % 
Ooms ‘99th 100% +" "% 
89 94 + 5% 
103% 103 103 — 
4% 91% 9 + 2 
45 45 — 
52 + 1 
7 76 oe 
15 75 oe 









1 10: -—1 
Do 1osig 105%. 
4 100% 7b, 7 ra "% 
Do - 
De se a [2 
Do 8644+ % 
Do 111% 112° + % 
103 113 Do ref 6s, C, 1995 - 
105 102% 28 Do P, L E&W V 4s, ’41..... 1 103 + 
1 102% 82 Do S’thw div 5s, ’50 ....... 103% 1 1:—~C~S 
88 53 Do Tol C div 4s, '59 ....... == 
110% 103 8 Bang A ee 1 03 —-1 
11 110 6 Do 46, TGR, MOE 2... ccccccs 110 110 110 oe 
116 «113 1 MED cet enne nk conscience 111 11 ee 
121% 115% 46 Beil Tel of Pa 5s, B, '48..... 117 (115% 117 + 1% 
106% 101 7 Beth St Tan, 1960 je See 02% 101 102 H a 
th M, BBD ceccccsece 1 0. + 
9914 925% 153 Ch age eenmaen oa +1 
82 120 Bovton & Me Fs 1967.......... 854 R285 t+ 2% 
85) 46 i ep SER Pvccncecceve 81 78 81 + 2% 
91% 824% 31 Do PES eae 87% 84 pit +3 
Bos & N Y A L 45s, ’55...... + 
41 31 14 Bot . ee *t§ 32 32 oe 
41% 31 Do eS Oe ksccccweve a 
10: 97% 70 Bkiyn rt Cs ccésieedn oP % 99% + 1 
92 501 Bkiyn M T 44s, '66........... = 4g 
115% 105% 38 kiyn Un El 5s, 1950 ........ —1 
112 34 Bkiyn Un G GS, "45 ..nccce 112% 112 1124-1 
106 1 65 Do GB, 19GB ..nccsccccccccese os 
109 1 a ae Se oe 06%4— % 
06% 1 5 Brown oe 
110 «1 15 Baff E 4 
93 73 +B, R & P con 


B, C BR & N co 


105 103 19 CAL PACK 5s, 
42 





11 Camag S 7s,’42 ctfs a. 
119% 113% 33 Canada Sou 5s,A,’ 
116 110 13 Can Nat Rys 414s,’51.........- 111% 11 111% + z 
116% 110% 20 OY SS See 11144 110% 111% + 
116 109% 20 ST 110% 11 10% + 
118% 112% 16 Do “Sy Re eee 113% 1 + 
11 113 Do 5a, "OD, July ...-.cecccee 114% 11 140 =— 
DO Ge, WH Geb... cc scccccce 116 114%116 +1 
121 114% 10 ee Se, Weerreereere re cs 115% 115% + % 
128% 120% 13 Can North 6%s, "46 .......... 123% 121% 123% + % 
99%, 89% 163 Can Pac deb 4s, perp .......- 95% 95% + 2% 
104 10: 51 Se aS Sara 104 103%104 + % 
1 99 49 Do S, Beret eres 101% 1 101% + % 
110% 10 42 Do . are 1 0 + % 
1154110 33) Do 56, °44, etfs .........60. 111% 111%4111% + % 
106% 105 15 Car & "1 eC ks 
83%, 72% 1 Caro Cen cons. 4s,'49 pxamerten *§78 7 7 — 
105% 103% 3 Caro, Cl & O 5s,’38.........-.. 104% 1 03%— % 
111 108% 42 i ee eer 110 1 110 es 
40 31% 4 Cen Br U Pae 4s, '48........ t 3 314%... 
16 Cen Fdy cv 5s, "41 ............ 10944106 109 + % 
64 Cen of Ga con _ bb wid ar sce *§ 30 —1% 
23% 18% 54 Do ref 5i4s, Sane w ee a *§ 20% 20 a 
23% 1 25 cS = ee *§ 20 19% 19%+ % 
40 29% 11 Do Chat div a. See *§ 36 — & 
09 102 Cen Ha G&E Pees cesewees 103 eo +1 
104% 99% 45 Cen IN E&G 5s, '51.......... 101% 100% 101% + 2 
75% 63 15 Cem N Eng 4s,’61............ 66%4—1 
a 53 Cen of N J gen 5s, ’87........ 74% 71 73 +2 
ih 13 Do gem Ge, "ST, TB ..s..02-. 6 65 66 c 
78% 57 2 I seer 62% 60% 62% + 5% 
112% 106% 88 Cen Pae ist ref 48,°49........ 1 106% sts] + it 
104144 97 62 Pt UD. cicasaaktnscanecen 97 +1 
108% 101 7 Do Thr 8 Li 4s8,’54.......... 1014101 101 —3 
12 B Ga 5s,'37 894%, 88% —1% 
5 124 124 ee 
62 87% + 1% 
106 - 
138% 
121% + rt 
136 es 
iz } if 
4 
oe 
R 1095 ; 1s 
+1 
i Al 56 + 3% 
117% 107 43 Bé&Q 1 1 +1 
119 «+114 538 fF 2 Se en 115 «1144 1144+ % 
116% 106% OT OS 1 1 1 + % 
110 «105 44 Do Ill div sae. es 1 106 1 + 
11 4 Do Ill div 4s Ree 1 1 1 + 
4 115 Chi & E Mi 5s, 1951 eee *§ 39%, +1 
34 We Ge, Bae, GAM... 0. ccccces § 38 +1 
101% 100 15 Do cons 6s, 1934........... $1014 101% 101% + 
51 43% 206 Chi Gt West 4s, 1959........ 7§ 4 i 
44% 36 5 Ohi, 1 & L ref 6s, 1947...... *§ ~ 
1) 34 2 sf 2 ye Ser $3 2 &M — 
19 5 oe oS errs *§ Bt 9 1 — 
107% 100% 23 Chi, Ind & So 4s, 1956......... 10144 100% 101% + 
reid 750 Sao Chi, M, St P & P 5s, 1975...*§ 31 29 +1 
1 529 ke YS ee *$ 11 9% 1014 + 
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Bond Transactions—New York Stock Exchange—Continued 








Range,1937. Sales 
High. Low. in 1000s. 


66 56% 6 Chi, M & St P 4s, 1989.....- 
69% 63 18 Do gen 4%s, C, 1989....--- +§ 
71% & 10 Do 4%s, 1989.....-.------ + 
24% 16% 221 Chi & N W 4%s, 1949......- 
49% 40 30 Do gen 3%s, 1987....------ 
52% 43 9 Do gen 4s, 1987....-----+-- 
%, 29 106 Do 4%s, 2037....-.------- 
36% 28% 77 Do 4%, C, 2037.....------ 
45 4 Do gen 5s, 1987.....------- 
22 Do 5s, 2037.....------: 
83% 70 7 Chi Rys ist 5s, 1927 
43% 354 80 C,RI& P gen 4s, 1988 
4 35 3 Do 4s, 1988, ctfs....- 
264% 19% 92 Do ref 4s, 1934....-- 
22% 18 «35 Do ref 4s, 1934, ctfs 
25% 19% 46 Do 4%s, 1952..-..-- 
22% 31 Do 4¥4s, 1952, ctfs 
16 10% 151 Do 4%s, 1960......--- 
gi. 14 Chi, TH & S Ist 5s 1960 
91 31% 18 inc 5s, 1960......----++-- 


111% 103. 69 Do 3%s 


4s, 1963.. 
108% 100% 89 Chi & WI cons 4s, 1952. 
99% 66 2 


1 2 Cinn Un Term 5s, 1957.....--- 
110% 101 37 Do 3%s, D, 1971...--.-.,--- 
107 c, ©, € & 8'L gen 4s, 1993 

105% 101% 98 ‘Do ref 58, D, 1963-....----- 
98% 91 Do ref 4%8, E, 1977.....---- 
1 Cc. W & M 4s, 1991 

104% 95 1 Do St L div 4s, 1990....---- 
103102 1 Do W W Val 4s, 1940 

111% 105% 4 Clev Ei Ellum 3%s, 1965 


116% 108% 20 Clev Short L 4%, | ee 
1 99% 80 seis 
113, 110% 3 Do 5%s a 
111% 104% 47 Do 5s, B, 1973. ..--------: 1 
108” 106 6 Col Fuel & I 5s, 1943....----- 

9 84 10 Do 5s, 1970.........------- 


toate 100% 78 Conn Riv P 3%, A, 1961..--- 

1 105% 33 Cons Gas N ¥ 4%s, 1951 

1064, 1024, 99 Cons Ed N ¥ 34s, 1946 
Do 3%s 


71 

107 100% 388 Consol , 1051....------ 
1 99% 15 Cons Power (~ eeeeee 
103 Do 3%8, 1966...----------*-- 
110% 103 15 3%s, 1965....--.------+°> 
10814 98% 63 Cons Power 3Y%s, 1970.....---- 
103% 101% 15 Container deb 5s, 1943....---- 
105 1 Do 6s,- 1946. ...---------++°°° 
03 64 Crane Co 3%s, 1951......----- 


64% 55’ 8 Cuba R R ist 5s, 1952......-- 56 

65. 53 32 Cuba Nor R R 5igs, 1942 

108 101% 55 DAYTON P & L 3%s, 1960...- 

95: oot 180 Del & H ref 4s, 1943...------- 915% 89% 
101% 9 5 Do 5%s, 1937 

104 101 3 Del Pow & L 4%, 

108 «1 5 Denver G & 


36%, 30 62 Den & R G con 4s, 
38 0s 30 4 Do con 4%8 
32% 26 35 Do re 
23. 17% 34 Den & 
22% 1 89 Do _5s. 
12 18 Des M 
ill 100? 52 Det Ed 
11 111 47 Do 448. 
10914 101 16 Do 3 
11 107 42 Do 5 
118% 111 19 Det Riv Tun 4 
55 2 Du, SS & 
110° 102 210 Duq Let 3 
114641144 1 ET, V 
107% 105 2 Edis E 
111 10 91 El Au 
1 1 10 Elgin, 
172% 149 32 «=~ Pa 
106 106 3 EMPS& 
1 97 42 Erte con 4s, 1 
9: 80% 128 Do gen 48, 1996.....-------> 
g9 «680s 2:18 Do ref 5s, 1967....---------- 
89 80 180 Do ref 5s, 1975....------++-- 
94% 84 6 Do cv 4s, A, 1953...-----+-- 
944%, 84% 77 Do cv 4s, B, 1953.....------- 86 
119 114% 4 Do Erie & Jer 6s, 1955 


105 101 12 FAIRBKS M & CO 4s, '56.. 
2 mauas eS hecscéaces 1 


10st 102 
103%, 102 10 , 1942, stpd......------ 
00 4 6s, B, 1954....-------+-- 100 
104% 101 8 Do 68, 1942.......-----+--++": 

7 11 Fla E C Ry 4%s, 1959.....--; 


87 § 78 
20% 14% 93 Do 5s, 1974.....--------++> § I 
20 «15 ~=—(39 Do 5s, 1974, ctfs....------ 


100% 95 3 GALV, H & H 5¥s, 1938 96 
5 Gen Am Inv 5s, pee Sar 


106% 103' 3 Gen Cable 5¥s, 1 


1 56 Good 6s, 1945.......------ 
101% 97% 101 Do 4%s, 1£56...---.------*-> 
105 10344113 Geodyr & BR 5s, 195% 

8 SH 1946, w WwW 
11 108 1 rR & In ext 4%s,‘1941 
116%, 110% 17 Gt_N Ry 44s, A, 1961.....--- 
93 25 Do 8s, 1967....-- 
111% 106 158 Do 4s, H. 1946....--------- 
119% 11 40 Do 5%s, B, 1952.......----- 
11 108%, 14 Do gen 5s, C, 1973...------- 
140 118% 272 Do 4s, G. 1946......-------> 
109% 100% 147 Do gen 4%s, D, 1976 
108% 100% 34 Do gen 4s,  _. Ree 
15 10 18 G Bay deb ctfs, B 


105% 102% 29 Do 4%s, WE cnc cn css 


103 105% 6 HACK W ist 5s, 1952. 


126% 114% 1 Hock Val 4%s. MES cease 
84 «26 


97% 
ore 101 10 Houston Oil 5%s, 1940... 
57%, 44%, 92 Hudson Coal Ss, 1962.......-- 51 


85 
= 


z 


Hud & M ref 5s, 1957. 


lu «101% 51 ILL BELL T 3s, 1970....- 
107% 102% 6 IM Cent ist 3%s, 1951.......- 
80 «73% «868 cease 

















Range,1937. Sales 
High. Low. in 1000s. 


a New O, T & M 44s, 1956. ...*§ 55 


tad 
o 


High. Low. Last. Ch 


Ill Steel deb 4%s, 
Ind, Ill 





Jak RRO 


951 
Int Ag col 5s, stpd, 1942 


RR 





waar OF Re 





, 194 
Int Tel & Tel 4%, 1952 
1939 


5s, 1955 
Iowa C ist ref 4s, 1951....°8 


ee 


> 


JAMEST, F&C 4s, 1959 
Jones & L 4%s, A, 1961 


tee) tetrt+r 
one 
Ban 


 - 


Kan C Ter ist 4s, 1960 
Kan G & El 4%s, 1980 


Kings Co Elev 4s, 
Kresge Found 4s, 1945 





ae Fa EEE 
ERRABRES SB NLasva sews seu 


are ; 
A Rr 
ae 


are 


103% 101% 103% + 1 
91% + 


RBRwoK 





pre | 


Re 


as) 








= 


MAINE CEN 4s, 1945....----- 
Do 960 


Nyy 


ee a 











aaa 
PS 


| +++++ a 


. si ” 
Ne: FO 
RE wae, 


Mil, Spa & 947 
Minn & St L * 1934, 


mr 
RRR 








| 


ae ee 





| ++] 

roe 
lL 
RARE 


BE 


ael ee) |) etl 


| 
eT 


en sor 


+++ | 14 
ts tod Dat De 
Fk 


ere) 


wea Gr 


++ 


~ 


PSSSSesss 


+ 


teeter et eetrt | + 








5s, 1 
Mon div 5s, 1947......° 
Mohawk & M 4s, 1991 


=: — erie 
ORE BRS 
Bude 


pepetee | | +1 +] + 


| 


FF Rex” 


FORRES 


30% 136 Do inc 5s, 1957.......--- .+ 32 
124. 116% 10 Hud Co Gas 1st 5s, 1949 


a 
al 


a 


ra eS 


104% 102% 103% + 






- 


New E T & T 1st 5s, 1952.... 
1 


Pee 


_ 

















ae 





Do 5s, B, 1954 


° ane ta ae Pike ee 


een 





Do 5s, C, 1956. 59 so + 
Do 5s, 1954...-...------> *§ 62 57% 61% + 
54 47 Do 5s, B, 1954, ctfs.....---- 54 4 54 - 
ae 106% 1,334 N Y Cent cv 6s, | ae 124 116% 122% + 
95 124 Do 4s, con, 1998.....------- 97 97% + 
Do 3%S, 1946......------+++: 10134 100% 101% + 
Do ref 4 , Sr 91 1% + 
Do ref 4%s, 2013, n.....---- 91 91% + 
Do 3%8, 1952, wi...--------- 107 "Sa 10 - 
ee ¢ 
Do ref 5s, 2013.....-----++-- 98: 95 98% + 
Do deb 48, 1942.........----- 107% 107 107 
Do Lake Sh 3%s, 1998....--- 90% + 
Do 3%8, 1998, reg......------ 86% 8644 86 
Do Mich C 3%s, 1998......-- 89 84 — 
N Y¥, C St L Ist 4s, 1937... 101, 101, 101,44 — 
Do 48, 1046... ...........s0-0- 10214 100% 102% + 
= “Gs” eee 100% 1 100% + 
Do ref , A, 1974.......-- 101% 97% 101 + 
Do 4s, RE Ree 9014 % + 
Y Conn ist 4%s, 107% 10 107% + 
i 61 5 6 + 
Do ist 4s, 1951 ‘ath 63 
v 8, .. 99% 98 99% + 
Do 3%s, 1 97 99 «C+ 
L,H&P 4s, 10% 109% 110 — 
Do 5s, 194 20 117%120 + 
N ¥ Green L 5s, 1946 
N ¥, L&W_ist 4s $9 98 
44s, B, 19 1 105 105 
NY,NH&H 3 37. tT 
, 1954. +837 «37)—Co 37 
Do 3 1956 +§ 38 35 37 
Do 4s, 1955.. +§ 41 41 “a - 
Do 4s, 1956 +§ 41 40% + 
Do 4s, 1957....-.-----+++> *§ 31 30% + 
Do 4%s, 1967 +§ 46% 44% 45% + 
Do conv 6s, 1948 +§ 49 46 49 (+ 
Do col tr 6s, 1940 +§ 61 61 61 - 
o Con Ry 4s, 1955, J&J § 3 3 a - 
NY, O&Ween 4s, 1955.....--- 23% 21% 22% — 
Do ref 4s, 1992 ......---- *3 Et 305% + 
NY&Putnaam , 1993....-...- 6% 8 86% — 
NY & Queens 3%, 1965....- 102% 10154 102% + 
NY Rys 6s, A, 1958, S-: eae 10: 10: - 
NY&Rich G @s, 1961.........- 107 107 «107 
og ist 5s, 1951......-- — 10614 “= - 
Do ist 68, 1947......------ 108% 108% 108% + 
NY Tel gen 448, 193! 1 


9 
Tr Rock 6s, 1946, stpd.. 
194 


Niag F Pw , 1966 
Niag, 4 Pw 5s, 1 


iagara 54s, 
Norf & So ist 5s, 


+ + 


ee 
or 






Norf § ist ref 5s, 1961 t = 
Do 1st ref 5s, 1961, ctfs..t§ + 
Norf & W con 4s, 1996.... ll + 
No Am 5s, 1 + 
No Am Ed 5s, A, 1957 + 
Do 5s, C, 1969 .....-- + 
Do 1968......- + 


5s, °45 
Do ist 5s, °45, ctfs, 
No Pae gen 3s, 2047. 





Do 4s, 1997 “ 

Do 4s, 1997, reg ane 

Do 4148, 2047 ....-----++0500> 98’ 98% + 

Do 58, C, 2047 ...---++-+++- Ss % — 

Do 5s, D, 2047.....---+-+--:> 103 102%102% . 

Do 6s, 2047 ...-----++ssee0'* 111% 110% 110% + 
OHIO EDI 4s, 1965.......----- 103% 101% 103 + 
Ohio Pub Ser 7s, °47...-------- 111 11 me. 4 

Do 7%8, 1946 ......---++++++ 111% 111% 111% — 
Ont Pw Niag F 5s, '43.----.---- 110% 110% 110% — 
Ont Transm ist 5s, "45.....--- 112% 112 112 - 
Oregon R R & N 4s, '46.....-- 107% 106 107% + 
Ure-W KR & N 4s, '61.....--- 105 103% 104% + 
PAC GAS & EL 4s, 1964....--- 1 103% 105% + 

Do CS 97 97 

Do 3%S, 1961 ......------+-- 101% 100% 101% + 
Pac Mo Ist 4s, 1938...-.------- 10144 101 101 
Pac T & T 3%, 1966 ....------ Soe oo: 991% + 

Do 348, (c) 1966.....-----.- 1 100% + 
P AP C 6s, 1940, ctfs ex rts*§ 49 4 49 + 
Param Bwy 3s, °55..---------- 72% 73 + 
Param Pic Re 00: 100% + 
Park-Lx 6 °53, ctfs ...--- $ 4814 48% 48% — 
Parmelee 6S, 1944 ....-------- 13 
Pat & Pass G & E 5s, '49....-- 116% 116% 116% — 
Penn Co 4s, E, 1952....------- 10444 104% — 

Do 48, 1963 ......-------0++ 101% 101% 101% + 
Penn Dixie 6s, 1941 ....------ 1 100: 
Penn Gi & Sd 4%, '60 1 103% 103% — 
Penn O & ys 





Do 3%8, Pee 
Penn BR R gen 5s, 1968 





Peo G L & C ref 5s, 1947....-- 113% 113° 113% + 
oy ay eS 118 118 118 — 
Peoria & E ist 4s, 1940....... = 
Do ine 40, 1900.......------ +20 20 20 + 
Pere Masq ist 4s, 1956......-- 96% 92 94% + 
Do 4%8, 1980........----+-+- 98 96 98 + 
ee ga” eee 105% 101% 105 + 
Phila, B & W 4s, 1943....----- 107 107 
Do 446, 1961........----+--- 111% 111% 111% 
Do gen 58, 1974........---++ 120 119 120 + 
Phila Co 58, 1967.........---. 105 102 105 + 


Phil & RC & I 6s, 1949....- *§ 16% 15% 154-1 
*§ 36 33 = 


Do /~. C, 1960......------- 89% 89 89% .- 
P;, C, C & St L 4%, A, 1940. .108%4 108% 108% + 
Do 4%s, B, 1942.....-------- 1 109 109 a 
4igs, C, 1977....----+---- 107% 107 107% + 
Do 5s, A, 1970....----------- 115% 114% 115 + 
Pitts, Y 5s, B, 1962...-. 12314 119% 119% 
Port Gen 44s, 1960......--- 64 
Porto Ric A T 6s, 1942 80 79 79 






Lote © 


2 es 


29% 30% 

nie 101% 

‘ 954%, 96% 

20% 205 

oa 1814 122% 

. 103% 102% 103% 
99% 98% 98% - 
R-K-O 6s, 1941....-.-------- $122 117% 121 + 
44s, A, 1997....-..---- 107 106%107 + 
Do 4s, B, 1997...---------- 107 106 107 + 
Do Jer C 4s, 1951...--------- 100 9814 99% + 
Rand 44s, 1956, ww....---- 107 105% 105% — 
Rep Sti gen 4 1950.....---- 5 18 ~ 
Do 4%8, 1956....-.--.----+-+ 98% - 
Do 4168, 1961....--------+-+- % + 
Do 548, 1954...--..--------- ime 118 119% + 
Rev Cop & Br 4%s, 1956....--- 103% 102 102% + 
id Oil Gs, 1944....---- 56 56+ 
Do 6s, 1944, ctfs, ex rts...°§ 56 52% 54 + 
Rio G W ist 45. — ee t 73 173%+ 

Do col 4s, A, 1949....-.---- *§ 44% 44% 44% 

Roch G & E 4s, D, 1977....- 116% 116% 116% 
R I, Ark & L ist 4 1994.18 2 OO Me 
Rutland Can 4s, 1949......---- 244, 244% 24% - 
Rutland R R 44s, 1941......-- 2814 28% 28% — 





Net 
High. Low. Last. Ch’ge 


i 


i 


> ae 
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=: 
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: bet es DOO 
a RE 


_ 
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Range, 1937. Sale: Net gs 1937. Sales Net Range,1937. Sales Net 
ioe Law. in 1000s. High. Low. Last. Ch’ge High. Low. in 1000s. High. Low. Last. Ch’ge High. Low. in 1000s. High. Low. Last. Ch’ge 
100 59 SAGUENAY PW 4%s, 1966... .101% 100% 101% + 110% 101% 129 So ps; "58... .105% 101 + 99% 53 Wabash Ist 5s, 1939.......... $101 100% 100%— \% 
101 99 16 St J Ry, L, He PSs, 1937. . oof Sos out | 95% 92 erie "38 ac + % ‘Ssh 82 Do 2d *; 1950 ZK pee 33 8 92 «493 52% 
103%, 100 1 St Law & Ad ist 5s, 1996..... “1100 100 100 + 3 103 ory 74 , Do st L “iv 4s, +1 4 e Do 5s, Ri) or *§ 40% 37 40% + 3% 
eek: S$ 2b ee, SB... - cn... 5508s 100 100 100 + 1% | 109% 102° 44 S’thwm Rell T +1 33% 3 Do ds, B "1976, ctfs.. 98:36 35) 35 + 1% 
895, 79% 47 St L, 1 M&S, R 2G 4s, 1933;i 81% 79% 81% + % | 1 99 32 Stwn Gas El 4s, +2 uu 37 27 Dosbs, 1980............. a | 41° 30% 41 + 2 
37% 72 St L-San F 4s, A, 1950...... *§ 30% 30+ &% 4 = 16 Int ia xe = 40 35 1 Do 5s, D, 1980, ctfs........ "$35 35 r= 
3344 67 Do 4s, A, 1950, ctfs........ *§ 26% 25% 26% + % | 102, 95 93 Stand Oil Co (N 3) 3s, + 5% | 44% 35 52 Do Sie, 1975 ....... 2. § 41 + 2% 
3345 56 Do 4s, iit sp isas cae a 291, 3s » t 2 108% im 3 Staley . ue Se. +3 71% 87 1 Do Om div 38, i941..00. 1). ; 6s 88 i ‘is 
Do 4 1 ke. 37 25% 24 25 + % | 199 112% 36 Studebaker cv 6s, '45......... ‘es = — 
104 2% 32 Bo 5a 1960. accent 3 mw 2 3 a en a Men 100% ah 108 Walker (H) Sons 4 tye, 1945... 105 104% 108 + \ 
33% 25 7 Do 5s, B, 1950, ctfs......... = = - q 
1007 87% St_L So W ist 4s, 1989....-.- 5 oem ry See + 3% oi OS — 3% | 90° 79 (51 Walworth 4s, 1955 79 + % 
74% 67% 10 Do 2d 4s, 1989............. *§ 68% 68 - $l ive Se = 4 ‘3 ~ + 1% | 29% %, 4 Do 6s, 1958 - 
54. 4344 17 Do gen ref 5s, 1990........ 2844 43% 43% — % | 111% 105% 27 » 7% 1 153 ‘ 
65% 55% 13 Do ist term 5s, 1952....... “tS SS SU + 15 | TEP Ts 2 Fexestens Sis OS ..------- Pe 4912 106 . ra. 
Wig ae MEER OS tel is ly iy ) | iri “Botta Eg , tik | & Sao + 
5 & i : % 4, Tien é 
103% 102% 18 St P, M & M 5s, 1943, ext... .102% 1024, 1027,— 4, | 108% 100% 16 Do ts, D, Bagot, “* 110% 106% 5 i 
101% 100%, 1 Do Mont ext 4s, 1937 00% 00,4 100, — i} | 109% 107% 12 Do MP 4 +°'% | 120% 116 7 +1 
103% 99% 65 San A & A Pass = 1943. 790% 101% + 1” | 105100" 284 Texas Corp 3 a +i ish iit 5 ; 
103 San ‘ass 4s A f s, ‘ ae : 
112% 109" 1 San An PS 6s, A, ‘1 oe 18 — 4) OP ain hah ee. + 1 | 109% 302, 77 +3 
110% 105% 21 San Diego Con Gas El 4s 107% - - 1 101 1 Tol & Ohio C 3%s, 1960. bis oo : Do ta aaah, “mek 2 
41% 32% 1 Schulco 64s, A, 1946 2 32 2% | 118-116" 8 Trenton G & E 2 3 st wee %, 2, a" 
a 33 $ Do 6s, = —— zz 33 354% — 2 103%, 101% 6 Truax Tr C 6s, 194 107% 10 & Do os. 1977 106 — % 
Gigs, B, 1946, , ee 108% 108% 108% .. 
awe Ss be nL ee 31 | % | 107% 105% 51 UN EL & P 5s, 1967. 107% 106% 106% + % | “Oe "S645 West Pac oe Kae sf gr gad St 4 3 
wis ms pate oe i i 24g toem tos “4 "Do bigs, + “ 42 iy bee *36 34% 35 + 
2 15 64 Do ref 4s, ‘59 ............ ee 23 2 2 Union El Chi 5s, °45......... 20 a 1114 1 56 West Un 4i4s, 1950 .......... 05% 104% 1 ne 
- RS Se Si Ti ii 121% 116% 3 Un Oil of Cal 68, A, 1942 1165 “y, | 104% 101% 3 Do col tr 5s, 1938.......... joie i018 io1e 
a eee Bee eee 778 + of | 114% 110% 62 Do Sie, 1952... oo oS: — ¥% | 107% 103% 80 Do 5s, 1951 ................ 104% 103% 104° — "3, 
23% 18 213 Do 6s, A, '45 ...... 20° + 2 116% 110° 66 Union Pace ist 4s, 1947 111% 110% 110% — 10942 1 a in eee 103% 10212 103% — 
Ta) oh i> seo Ac Ga, A) SS, 10% + % | 109% 104 Do ist ref 4s, 2008........... 104, 104. — 113% 1 6 Wh & L E con 4s,'49.......: 107 106% 106% — 2: 
Sess” of eee a a ui S2% 38 = Do Bis, 1971................. + % | sao 3 04a, 1988 ....0--- 0c. cee 105 105105”. 
117% 112,11 Sh Steel 4148, 7% +1 101% 93% 39 Do 3%s, 1970 ................ +1 103 147 Wheel Stl 4%s, 1966....... 12: 99% + 1 
a oe eee en 70 — 107% 105% 15 United Biseult 5s, i950 > 1% | 105% 103% 12 White S M és, 1940.........: 104” 10348 10344 — 
824 6 7 Si 8, aR 103% 99° 119 United Drug 5s, 1953........... 99 100% + 1 47 12 Wickw Bp. st 7 7s,'35, ctteri 40, 40" 407 — 1 
102% 97% 34 Skelly on a, teeta 2 2 = Un mos of mek we nnne = 47 4K 12 Wick et is ime mes 
107% 1 139 Socony Vac Ss 3 dette) : 10st Bs 1 10744 105% 145 8 er Ge, BR... .. ssc iooe + 62 39 6 wik-B x > ist bs. 42. ; 3s 39 39 — %&% 
1 T So Be TS fF Ss, 'f1......--- 103% 1027 103° 4 1 1051, 97% 43 Utah L & T 5s, A, 1944 ree 103% 99 120 Wilson & Co 4s, 1 100 100% + % 
105% 101% 43 Seu Cal Gas 4s, °65..........- 105% 10542 1054. 106% 100% 85 Utah P & I. 5s, 1944.......... + 1 3 26 Wis C ist gen 4s,’49.. +5 + M 
a & etic n 1. 105" 103% 103% +" % 6744 58 199 Util P & 1. 5s, 1959, ww ~ 32 Bot 32 Do ist gen 43,’49, ctfs....*§ 204 
lois 97% 11 Sou Nat Gas 448, ’51......... 98 98 + % | 69 58%143 Do 5¥s, 1947 ............... al 18° 6 Do S&D ter 4s,’36.......: “$1 
99% 914 58 So Sot yl eee gee ark soe te ANAD cv 5s, 1941........... = N T 3%, 1951 ...... 144 A 
ee eg eg 105% 1048 1082 11 110% 1104 30 Vandalta “3 1 1988. oa ios” ™ SS ea ee 101 14 ae 101 +i 
* eT ee ae 113% 110% 50 a i a es eee 
At II Se, (8 fae lite oo SIH Soot 2% | Mig 21 Ver Sug ist 7s, 1942, cf 7] ie "Co el rere ae ie Pane Rete $45,243,000 
— & ne GR ~e. -R eeeneeeeee: 8 +3 109% 104% 116 Va EI P ist 45, 1955....0.... i. ee te es $61,227,300 
A 92% 178 Ore’ 448, °77 2.2... ee * * ior a imnieenn nm *Selling flat due to default in principal, interest or both. 
109 108 a so 2 8 fog Kat Rie: it 107% 107% — 101% 94 1 Va & 3 Wcon 5s, i958 oa a partial defaut or ae 
a. eee er ng , 5 Ww * tNegotiability impaired by matu 
SE ee. 10744 106 1 43% 35% 155 WABASH 4%, 1978.........°§ 39% 36 39% + 3% g 
1058 08% 104 Do doy RS EES eer 101% 99% 101 Ae 39% 32 5 Do 4%s, 1978, ctfs......... *$ 35 35 35 +3 §Companies reported in ecstverdhie or being reorganized. 
d | ti the N York Curb Exchange 
For Week Ended Saturday, April 17 
.7 
: 2 _— = Net —-1937-— Stock and Dividend Net 
Stocks and bonds marked sage pcg ome Siig a aa High. Low. Last. Chee. Sales. | High. in Doi High. Low. Last. Chge. Salen, 
i Exchange; others are de in as ic : 1 Colum © & G (a20c)......... 8% 8% + ' 
listed on the Curb ge; 4% (3 *Blue Ridge Sep Ge)... ae Res) vin 21 SS a sais” 199" 108" 2 y=4 
unlisted issues. wn an -dippepmebecsas - % 150 Comwith & So war.......... y4— *% 9,900 
. 11 84, Bohack (H oY sie Someone 84 8 te at a" « ai 300 
—-1937-— Stock and Dividend Net 43% 31 *Blumenthal (8) ............ 31 32 — & 1,200 64 Comty an 8 0 eee 49 4 + 
High. Low. in Dollars. High. Low. Last. Chge. Sales. % % *Bot Cons Mills (d) ........ ns % fe 300 34 Pub Ser ) 29% + 1 300 
45% ACME W vt c (2)........ 50 49 «50 — 300 7, 5 *Bourjois, Inc (a75c) ....... 6 6 6 — 500 2 1% % 4 
*Aero Sup Mfg, eee tt 4% of a 1,400 28 Bower Roll Brg (2) - 29% 29 2%+ 1,400 1 pa “im 4,200 
30% 4 *Afga A 30% 22% 30% + 1,500 2% 1% Bow-Bilt Hotels Bg sg EIS. ogee 1,200 ¢ 4 
22. 17  Ainsw Mfg Co (b25c)....... _ ae ee A 4 32% 23 Do - pf 2 26% 26% + a f . = oot S 90.000 
5 SS ae _— es eS Ue eee — ,' 
34% 28% *Do cv Pf .........-...0.. 30, 29) 29% + 1,300 30% isd Brazil T. ‘Lae (40 2 2 —1 800 5 + 2,500 
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dealt in as unlisted issues. +Annual rate—not including oar. 78% Do 4%s, F, 1058.......... + 50 109 106% Toledo ew 5s, r PORTE. 109 % — % 
te ee ee ee ee. ae a: | Seek 101% Ia-Neb L.' & P 5s, A, 1957. “03% 102 103 : $ 8 | 94% 824 Tw Cy RT Sys, A, '52.... 84% 8% BBM 52 
aCompanies report as being in gaa ene: 102% 102% + pe 
being reorganized under. the eo oe a | hens as ee. 6 | 53% 48 *ULEN & CO 68,'44,3d st cod 51 48 50 — \ 7 

companies. x Ex dividend 4 994 Ue, 1957....... 103 102 103 + % 24 i 4 *Do 68, '44, 3d stp ....... 51 50% 51... 4 
“ome was Pee: ORY er oe 1043 Union Ei ar 44s" "57 1065% 1065 106% + 1% 5 
OME Cae ee oe s 5 
y GS 5s, 1942, stp..... 51 47% i. + 3% 18 107s 1 Sees 1 + 2% 
(Sales in 1,000’s) ; 105% 108. Jersey C PSL, 50 B, nT. 1105. 108 H i 9 | 1M% Mi United er NS 4s, 1949... 111% 111% aie ne 3 
108% 103 ALA PW 5s, A, 1946........ sesh 08% a ; y > 105% 102% Do 4%s, C, 1961.......... .104% 102 loa +1 43 44 - = he & P 5%s, 1959..... ‘31 * nr % P. 
105 99 “eee setae | | eee: 0 
rere 92% 91 92% + 38 y KANS G&E 6s, A, 2022......117% 117% 117% + 2% 5 D A 
95 Bad Do 434 i967 Sieeecooe He 82% 85% + 3% 40 | toad 100” Kans Pos 5s, A, 1947....... joie 101 tout se 4 nit L Rys 5 , 1982 nates 0, 86% 8 3 2 
106% 105 Aluminum Co 5s, 1952....... 06 1 1 + % 7 107% 103 Kent’ky Ut 64s, D, 1948....104° 103 aan 19 115 111 Do &s, Ay Bo2............ 12 1 11 - 6 
107 104% Alum, Ltd, 5s, 1948......... 105% 104% 104% — % 64 | 103% 99 Do 5%s, F, 1955 .......... = My 0 6s, A, . eS: + > 
107% 10: m Gas & El 5s, 2028...... = = - = 1 ote ya” ye 92% 9 91 ~ 23 102 9514 Utah Pw & bs, s8% + 2 20 
106% 92% Am Pw & A ppeteetee F % "2 | 99% 89% Do 5s, I, 1969..002 2000222. 9% 106 104% Utica G & 'E 5s, D, 1956.. 105% 105% . 2 
104% 1 m Roll 53, west ees lost losin ios,” = «| 101% 93 *LAKE SUP _DIS P 34s, A106 98% 93% 93% — 1% 12 | 106% 105% Do Ss, E, 1952..-° 0. “100M 106% 100% +" "% 
Seat 6s, _ stpd..... ay 11144 106% Lehigh Pow Sec 6s, A, 2026.. % 
ee ee ae RE te eee eet ee ae et) ee ee 
1198 109 Appal_ Pw Nos, A, 2028.00 { 10 | 106 103% Lib, MeN & L 5s, '42....... 4 Sng” gapped 101% = +? = 
Do 5s, 1941 .............- 107% 107% 107% + %4 105% 103% Lone Star Gas 5s, 1942... | 105% 1 + 11 | 104% 9: ak ee... 99% : 
102% *. sArk Lou G Co 4s 1951... 9916 98% 9915 + % 26 105% £ og Py -h  eebeee 106” 106" 106" + 2 | 102% 52% Do ls, B M008..:......... 95% 95 95% + 1% 12 
104% 94: Pw & L 58, .1956....... 97 mis 97% ™ 69 | 106% 103% La Pw & Lt 5s, 1957........ 105% 103% 105 + 1% 46 ok ae lia in ti ‘ re ie a / 
67%, 57 Aso Klee is, 1953... .-.- > | eee 
ea St >. & & E tus, 1048...... 36 a Som 9 1s ax | 1274 MANITOBA P 5s, 4319). ---,98 9TH 98 ‘i 3 sah 3 Ward Baking Gs, 1937....... 100% 1 oe P. 
6 at 4 See t - 104 McCord Rad ~ Seer ss Be 
eS, Be ie Se ee Le ace em se ee i eae 
51 Do 5s, 1968 ............... pte 118 105 *Mengel 4%s, 1947 .......... » 1900...... 
so” 68” Do Pe 22 .---...>-- 71) 668) 71 3 1) | 107% 102 Met Edison 4s, E, 1971... ... 105%, 10414 105% + 2 29 ist West Penn 58, 2030. -....... 186% 2% ra 15 
Son 88 cAtnata GL tis, ions... ony os” ont if 8 2? Soman ean aM + Ob | Gott gall West Tee Ut Sena naar. ae + "% 98 
he Ralpace conigeligedlin eagerness % oe hk DA PE 62 t News Un 6s, '1944...... 83 2 8 
flwauk G us 4 1867 “104 101 101 — % 49 on West News Un 6s, 1944...... P 
ee oe ae eb. ae ee ee te 12 ines "05° Minn Pw ie ai. orig 96” 9rit + 1h 45 | 10514 1034 W Un G & E Sys. A. ae sky, 108 104% — % 33 
240 1: | Xw.... 201% 181 200 +20 #60 | 106. 100% Do 5s, 1955 .-.........., 103° 102% 103 we . 
se iS Doce’ 108 xe sip......1203" 110% 188, 118-388 | 80% BO” Milos Fewer ts, i866 1022” ty 37% + & wt | 102% 95 "Wise P&L 4s, A196... 964 95" 964 411% 28 
Oo 6s, 1938, xw stp....... 
1 12: 1 28 100 Miss Pw & Lt be _ : Se +3 7 9 
—_—— “o .. Peden -ie 1s ii ‘e H ad 12 | 1084107 Mise River Pw 5s, 1951..... ;108% 108% 108% + & 1 poe —_ San ties esr nen — rae) 10 y ys % - 
a fe oo te eae o* 117% 117% 117% + % 2 74 M Pub Sve 5s, A, 1947..... 74 1 1 i 87 York Rys 5s, 1937......... 
i Ue be aa en 2000... 13 135 5 | 100% 94% Mont Dak U Sys, '44...... a | Oh 94% 884 4 % 5 FOREIGN BONDS 
= 3% Birm as Hag aeaa 88 85% 87% — i 51 14% Mun S S 6%s, 1937,ww ct. — 8 
PMEOOR cc ecny2e8 7% — 13 4 ; "7 
1074 105% Bul! Gem nse 1939... 1108% 105% wos + i 3 107 | 105% NASS & SUFF ur 5s, °45...105% 105% 105% — $ a2 a 18% BADEN. Oe i) One 2% 1K 1K - 3% : 
pace <<cchlaiteen , it~ . ees 3 .Aee........0 @ wm —s 
a ee Be ee = mens ——e 974, 81% Do 5s, B, 2030........... 8644 81% 85i4 + 19 21% Do 7s, 1947, ; - 
SAN N PW 5s, A, 1953.. - 103% 103 103% + % 28 ies 4 G Nat P S 5s, "78, co d...... +48 46% 47% 41 10 91 84% Buenos A 7s, 1952, st....... 84% 84% 84%4— 14% 1 
ind 108 c Pac ie) WORE. obscncasoe 108% 109 - 22 109%, 10744 Nebraska Pw 4%4s, 1981..... 109% 109 109% + %& 7 21 14% CAUCA V COL 7s, 1948..... 15 7 
jos 98" Carol P&L 58, i956... ior ‘99 iol + 2 39 126% 116% Do 65, A. a ee 118° 118, 118 ee 1 21% 15% Chile Mtg B ts, i831... § 19% 9% toy H 

11 113° «oa : eisner Bro Sa: 7, £ «2 | 30° 222 Oel Acs MB %s 196... 3 
is ioe” Cedars P ‘ek 1966." ." 108 103% 103% + 16 89° Nevada-Cal El 5s, 1956... ... 1 % 53 30-22% Col Ag > Kg ee ™% oe” eet % = 
lon 94 “Bo 468 A ere 977 971, + 129 | 121% 113 New Amster G 5s, 1948..... i1¢ 958 di, — 9 25 | oe oF sonnel a **: 100” 99% 100 4 
104% 94% “~ “eee 102° 100 101% + 1 87 | 84% =. ew Eng G & E 5s, 194 - 139 a 2 - 80 a 2 -. ie": . : 
103 25% De 4 Sa. A RGIS: 96% 96 = SOR UNAS cass csccancce — 3 

---100 99% 99 10 71 Le eae 73% 71 71 1% 73 | 101% 97 DANISH MUN 5s. 1953..... 7 — 1 
=o Gate z I. bs, 1956. 2.93 by, 9244 + 2 109 wit 945% New Eng Pw 5s, 1948... _. 9644 9 9%+ % 68 lente 4 POO ss, a ee 29% } % 3 
. 2 Se Se mS. a Ae = 958 oe” wat bo TE age oe sees % 66 | 100° 95% Denm’k Mtg B 5s, i972... 96% 951, 1 1% 7 
72% 58 Cen Sta El 5s, 1948........ ig epee 
12% 60 Do 5%s, 1954, x w........ 62% 60 61% + 1 “] 22 2 Do GA, O........... 82 80 82 +2 12 | 2961, stp.ea 102 108 A 
7 ¢ 60 f...3 snl. an tn eee ost € LA 1% 42 104 102% N ¥ Cont 1 5s, 30. ae? : 103. 03 103, 4 3 102% 1014 FINLD R M B 5s, 196 Pp. 

‘103% 103 ' ,» Penn 8,’50,stp % 31 | 95 47 GERM CON M 6s, 1947..... 1 = 2 
tot ni Chi Pnen Took 5 bis, 1942... 102% 102 i — % 106% 105 NYP & L sigs el. ant 6S 6) SF Cee eee, we..... it it pe : 
84 Chi Rys 5s, 1927, cod...... + 2% 21 | 104% 100 N Y St E&G 4%, '80...|.:. 101 4 + % 81 62 55 Guan & West 63. A, 1958.... 55° 55° 55° 1 3 
100 $2 SChiAlit Mia Ry Co 4%s,A, 56 98 i 24 | 112° 110%. N ¥ & West Lt 55,’54...._.. 110% 110% 110% + 3 
105% 100 Cinn St Ry 6s, B, 1955...... 100 100 100 —1 ? 2 103% 100 a, a eae: 101 100 101 +1 46 23 17 HANOVER CITY 7s, 1939... 20 19% 20 + %& 5 
83 69% Cities Service 5s, 1950....... 74 10% 7 i 5 346 | 100% 91 Nor Am L& P Des, 1956 % 95% + 1% 17 234 11% Hanover Prov, 6i4s, ion 18% 18% 18% + , 1 

5S bibs ng ems 6 'eaceNs 3h 2 or Con 5s, ‘ -It Bank Cie a ; 
03 100 Cites Sv Gas bigs, 1942.12! 1017 1007 it 52 | 107% 106% Nor Ind G & © 6s, "°52.... 107% 10714 107%, — 334 Sih Hen-it 
lot 102% Cities S G P L 6s, 1943... .. 103% 102% 103% + % 9 | 107 100 Nor Ind P'S 5s, C, 1966... 103° 102% 103 —. 13 79% 66 ISARCO HYD 7s, 1952...... 2 1% 72 42 e 
"80. "6704 Cities Sy P&L Sis, 1949... 71 esd r.06COlU ol ae’ fa Ny Si Rattae: ‘26 196% Oe + 14 sig. | 71-58. Ital Superpower és, A, i963. 60 59° 60 + 1 48 
“ee oe — eae 71 ; , 96 Do 4%s, E, 1970............ 
113 110% *Comwith’ Ka 5s, A, 1953.. “ag 110% 11216 + 1% 37 105% 102% Northwees El 6s, 1945 stpd. . 104% 102% 104% + 15% 14 29% 18 LIMA CITY 6%, 1958...... 4 2% 24 + 1 
ie 0% "Do Se, B, 1964.......... 111% 111% 111% i if 2 | 105” 95" Northwest Pub $ 5s, A, 1957. 1 95 36 ae 36 51% 24% MARANHAO ST Ts, 1958... ie os ¥ 
ae gee ee oe pee 229 ae” aor H 21 Medellin 7s, 1951........ 16% — 1 52 
ee 107% 109% + 17 14 | 111% 108 OGDEN GAS 5s, 1945........108 108 108 — % 3 
106% loz “De o'r isek feceaeee 108% 1038. 1082 +1 = 116 105 103. Ohio Power 4%s, D, 1956....105 105 105 + %&% 8 96% 91% Mendoza 4s, 1951, stpd...... ee 87 

12 10014 *Do 3%, H, 1965.......... 104 101% 102% + 1% 49 | 110% 108% Ohio Public Serv 6s, C, 1953.109% 109% 109% % 3 86% 84 NIPPON E P 643s, 1953..... 86 86 86 % 2 

iol” oot *Comn Pub Sv 5s, 4, 1960.... 97% 96% 97% + 1 42 106% 103% Do 5s, D, 1954............. 105% 104% 104% 4+ % 20 3 25 PARANA ST 7s, 1958....... 8% 2 28 41 7 
02 ele 5 A, 1948...103 102%103. .. 27 | 100% 96 *Okla Nat Gas 4s, A, 1951.. 97% 97 9744+ i% 33 ae Hy-El A, 1960.... 70% 69% 704+ \% 5 
190% 18 Com'ty Fm Lbs, 1957) 80 78 T%— % 28 | 108% 98 *Do 5s, 1946..7 82. 10L 99% 10914 + 214 38 ae pan yon on P 
1258 118% *Con en, Balt, 4s, 1954. 118% 118% 1184 4+ &% 2 88% Okla P & W 5s, A, 1948..... 90% 8814 88% — 2% 17 35% z -& + es, me : 
ee ~~ wort a'F of Batt + 1% 3 | 108 105% PAC COAST PW CO 5s, 1940.106 106 106 % 10 1% 18 Ruhr Hous 6%s, 1958 18% 4 % J 
108% obese 18022221 20884 184 % 1 | 119 115 Pacifie G & E 6s, B, 1941. 115% 115% 115% + % 26 1 14 _ eS ep iat 4 : 
93 tts *Oen Gas ue 68, 1943, stp... 84% 83% — %& 31 | 102% 94% Pacifie Inv 5s, A, 1948, x w.. 98 1% 11 if De oe tos if : 
eit Ao Cont, Gk Sn A, 1558." 90 ‘ | ‘ay Db mam bee Gare ae 1% 13% is 39 | 1% 1 Do 64s, 1918 co a. e+ % 58 
5 “a 4 Ss. j , 
oe ee P88, iW. aed 108 103 102% 9914 Palmer Corp La 68, 1938. . 100% 100% 200% an. a 3 81% 62% SANTA FE 4s, 1945, stp... 76% — 1% 2 
a Sa. ee 4 1p... 1050 leone weet : 10515 96 on” “— Se Mere. $68, 1997. “102 102" 102 _ a % 1 So ts % 1 istt 3 ; 
Den 1949... ... 103% 108% 108% + 1% 1 RAMMED 5.50.0 ws ncn coe = te spelen 
ior” 105% Det Zar Ge 6s, A, 1947. “oe 106 wf joes + 37 | 103 31% Penn Electric 4s, F, 1971... 94% 92 94% + 2% 48 | 110 107% ote’ Falls 5s, “A. 1955 109% + Fi 10 
106 103° Do Sa, B, 1950...... ....-105° 103° 105° + 1% 87 | 106 101 Penn Ohio Ed os, A, 1950... a 5 sh hf 2 50% 38 Stinnes (H) As. 740, 2d stpd. 39% 38 30% — ™ 2 
ease 9% 9) % 3 | 105% 95 Do 5%s, B, cates ae : : aeey ma 
13% 9% Det int | Bae 4s, i88 ae: ~~ % ea % 4 108i 106 Penn Public sere 6s, 1947-C. 108% ae 108% = % 9 80 66 TERNI SOC 6%s, A, 1953... 69% 68 69% — % 1 
5 eae : 5 | 106% 105% Do 5s, INGLE RE. = ; : = 2 
re 2% Do 7s, 1952, cod Se ae % 5 : 79% 66% UNITED E S 7s, 56, A,x w 70 69% 69%— \% 3 
102° 100” Dixie Gulf G ys, A, 1937...101 101 101 . 100” 138i Peeples @ L rey "B, 1981. a0 09 00% str) td Fs 26 *Bonds fully listed on the Curb Exchange. +Companies reported 
oo” rope meat et an Sis A. 1965 986 102% 103% if 1 | 112 108% Phila El Pw "gs, 1972... tn 110% 110% — — ¥% 33 | the ‘Baskruptey Act cc, occurities assumed be cou aompeninn “INes 
S, A, 19G0...... , LF .£+#@ | A446 INS FRA BI FW oS, 1972...... 
96% 20 Ene F PWwe'L 5s, 2030...... 86% 84 85 41 113 | 99% 93% Phila Rapid Transit 6s, 1962.96 95° 95° — i 20 | gotiability impaired’ by maturity. 
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CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


New York Stock auaeae” — 
New York Curb (Associate) 


Chicage Board of Trade 
10 So. La Salle St, CHICAGO 


Steck Exchange 
SS Exchange 











MUNICIPAL AND 


mM. 
New York 
San Francisco Stock Exchange 


Telephone BArclay 7-4300 


CORPORATION BONDS 
‘erbers 
Stock Exchange 


San Fr Curb 


DEAN WITTER xCo. 


Exch 


Honolulu 
Beverly Hilis 
Pasadena 
Long Beach 


Fresno 
Stockton 





Direct Private Wires 
14 WALL ST., NEW YORK 


TWX Call NY-1-579 








Chicago Stock Exchange San Francisco San Francisco | Los Angeles Los Angeles 
STOCKS STOCKS Quotations are for week ended STOCK EXCHANGE STOCK EXCHANGE. STOCK EXCHANGE. 
Sales. High. Low. Last. | Sales. ene ae as prepared by the Ex- STOCKS STOCKS. STOCKS 
350ADbott Lab. 51% 50% 51 750 Potter .... 4 7 Sales. High. Low. Last. | gales. High. Low. Last. | Sales. High. Low. Last. 
TO Adams ‘Mate ia” 34” 14 Prima Fe rece BEOmAnes. 2,746 Un Oil Cal 26 26% | 13,000 ExeterOil.A 1.35 1.30 1.30 100 Shell Un ©; 31% 314 314 
3,150 Adams Roy 12% 10 2S Sve. 1 STOCKS. 1,840 Union Sug. 1 18 19% 200 Gen Meters § 59% 59%/| 8,800 Sierra Trad en 
Advance Al 10 9% 10 High. Low. Last. 5,226 Un Con Oil 1 16 «(17 nm Paint.. 1 1 SontagD 13 13 
‘0 Allied Prod 19 is 18% 660 Quaker’ dat. 13 113% -—T ese 15 Wells Fa 1,000 “Do pf. soe 800 So Calif Ed 26% 26% 26% 
e ’ 
eet cst 8 A’ | Belahnrae ot “by “Oh| rete hne GUN SES) oy Bu EE | ae Saet Sok RR) Bey & 2 2 
90 Am Pb 8 pf . : jo pf. 

14,200 Armour p 10% 12 150 Reliance Mf 33 ae oe } 115 Yel Checker = IdenState T 7 Scour’ pf.106 1 108, 
3,650 Asbests Mt 2% 1.070 Rols Hevp 38 23% 28 | US Rot ca Cab, A. 54 53 53 100 G'yearTaR. 42 100 80 Pacific. ST ST ST% 
100 Assoc | . 52 . » ‘ t alif 47 46 47 

50 Athey TW int int 13' 400 Switzer Cum 22 Zh n, A... 206 CURB EXCHANGE 1,200 Holly Dev.. TS 7 1.20| 1,100 Sunray Oil. 4% 4% 
1,500 Autom Prd. 8 7 200 Sears Roeb. 90% 850 Bishop Oil 8% 9 155 CalifArtT,A 21 19% 21 50 Holly Oil... 1% 1% i 2,000 Superior Ol 52% 50° 51 
450Au Wevpf 8 8 8 550 Ser Corp B 13. 13 1,798 Byron Jack. 31% 30 31% Do B ...4.00 4.00 "4.00 2,700 Jade Oil. 14.44 | 860 Do w MZ 2B 
300 Backstay W19 18% 1 50 Signode Stl 36% 36%| 525 8 30 % 30 5.750 Card Gold. 59 51 51 | 9100KinnerA&M (48 (41 47 100 Taylor ‘Mili, 22% 22% 22% 
200 Barl'w &SA 17% 17% 1 370 Do pf... 33 33 285 Calav Cem. 10% 10% 1 8'900 Gent Eureki.30 97 1.05 | 8.200 in Pet 42 .40 .40| 17,800 Transam 155% 154% 
450 Bast-Bless. 21 100 Sivyer StCB 2B 2B 10 Do 7% pf.100% 100% 1 1 Do pf ...1.25 ‘88 1.05 300 LockheedAir.14 14 14 1,800 Un Oil Cal. n 26 
100 Bendix Av. 24% ra 24% 330 80 BL Wk 24 22% 22% 1et Le 42 5. a "835 Gen Mets. 23 22% 23 86 L tao i. na , 500 Un Cons Oli 17, 16 1 
750 Berghoff B rw P . 45°12. pf... 14 Sh pf 8 
1,500 Binks Mfg. 14 14 350 Std Dredg.. 5 55 Calif Water bc i ny Ray By Br RY ey 4 2,100 Wellingtord 134 11° 124 
zit Bie aE: AiG BO | RR Be BI IRL cae eal hy MAt| Lego KinaraM at a8 ae | SBE Atewst 84 88 68) aawine erocks 
250 Borg-Wr e 100 Menasco. . .3.50 3.50 3.50 4,500 B' ; 
Sunt M Tool 2 24% 25 100Cl Neon El ll 11 iil 1,300 M . Ik Mam.. 30 -.26 .26 
180 Brach & Sn 22 21% oe Se = 25 165 Clorox Chem 46 46 46 | , 900NevadaPor 30 30.30 p= $e Re 620, o2t| 70.000 Calumet G 103 01 ‘os 
450 Do A pf.. 28 27% 2%| 1,350 Swift Int... 33 33 15 CstCosG&E Lets Pa Cet Ag.330 315 330 500 MillsANl,A 1.40 1.25 1.25. | 5:500Cardinal G 55 50.50 
ie Base Bree ist is 5.300 Utah Radio 4% ai 4 ia. "ll "820 StearmAir.2.25 2.15 2.20 | 100 Mt Diab 0 told “100 18:200 imp Deve. 06 “05% 06 
1.650 Butler Bros 164 15% 1 15, i 1,500 TexConOil.3.00 2.90 2.90 at Fund.. 10% 10% 10%| 50.000 Oatman R. 13 09”. 
350 Do pf... sat 650 Util & Ind. 14% 1% 1 a “4% 44 ‘ “i ; 8,800 Nordon ... 23. 21. .22 , = R. 13° .090 11 
2,400 Castle AM 7 39° | 1,100 Do pf... 4% 4 seacrm'ot am et ‘et ‘eit Sa7 bo PP: see ey 16h] 2-300 Occident? 51% ‘57%| 1,000TomReedG 41 41 41 
Sen Oe ty et ot 70 Want 73 ii 3" pena eee UNLISTED SECURITIES i900 Olinda to 3 2 Oe UNLISTED STOCKS _ 
PS pf 71 1 | 750 Wahl ..... new 5 inda L... 30 
on ae 1 | 1.350 Waturean’.. aii 3a 31%] 1.563 Do pr A. a108% 1004 107% | 300 AlaskaMex 21 21.21 100 Pacific Gi. 13% 13% 13%| 127 Amer TAT. 169% 168% 168% 
300 Do pf... 13% 150 Wieboldt St 23 23° | 1,124 Di Gi Fruit 11% 300 AlaskTread2.00 1.90 1.90 500 Pacific Fin 500 CaterpillarT 90° 90 
9,000 Cen & SWU 4% 3 4 50 Wil-Oil-O-M 9 9% 300 Do pf.... 43% 43% 225 AlaskaUnit .17 .16 .16 100 Pac Gas&El Est ze 100 Cord ...... 
600 Do $7 pf. 6 1.700 Wise, Bak. if %| BEd olWe es BoB 1.940 Am Toll B “$3, “78 . a. 200 Do @% Ist 400 Curtiss-Wr rd Ff 
300 Do$7 ppf.107 104% 1 i, - 5 mp Capw. AnacondCop 5 2 =e 30 100 Gen 
170 Cn StP&Lpf 14 13. 13%| 1,750 Zenith Rad. 31% 35%) 1,095 Do pf.... 45 40% 43 227 Anglo Nat. 24 2% 24 300 Do 5%% pf 27% 27 ae 100 General El: 5515 S542 55 
yl ot 2 ee Sales High Low. Last M0 Fire Fd I io” BY 3a” 300 Botsacn oii 5% a, {00 Pac Li nt 46 ‘3 e == 
Bi 7 2 s e n ‘ac “s 46 46 7 
eS a we % 5 $1,000 Ch Ry 5s, 485 Fire Fd Ins 89 84% 85% 1,500 Repub Pet. pee on 11% 10 1 
300 Ch C &CRy st om ow sitive By 3 % 353 Food Mach 5656 10 CalifPacTr cy cae 5 | 1.100 Rice R oii; ohn 3 100 Radio-K-Orp 9 a 
9,900 Chi - SB 5 . ) ZTB oJ pf... ‘ Rob Pub 100 Stand Br... 1 
2500 Do pf. 45" 4434 44 10 Do A pf.. aot aot 1,986 Cl _N Lts i 2% 3 400 Ryan Aero. 2% a a 400 Texas Co a ue 
350 Ch Flex Sh % 64% CURB EXCHANGE 1,041 Gen Motors 100 Col Riv P.4.40 4.40 4.40 6Samson, B. 2% 4 2% 200 TideWAssoO 1 19% 1 
ig waa xc wrt are | ag Aiea BaD ze wo ze] “BeGe Fant. ies teh Me) bee SS] eeu ee S| Soa Sk 
an 5.700 Campa Gold 1% 1 1 pf.... - 55% 400 WarnerBros 15% 15% 15% 
40 Ch Twi pf..107 1 1 "50 Canal Cons’ Gladd McB 27 100 HobbsBat,A 5 5 5 
200 Ch Yel Cab 21 2 oot poh me Br. t 2 .% .f| worded state 3% ee 8 100 Do B ...1.00 1.00 1.00 7 
4,900 Cities Serv. 4 Hh 872F Feh Brw. a it tf Hale Br St 20 20 20 20 Honokaa Sg 17 17 = 17 Orders Executed on Baltimore Stock Exchange 
350 Comw Edis.113 112" 112 if ean Be ‘fy Ht] 1,008 Hawai Pine 49% 48 43% ss iano 4.70 4.50 4.50 TEI Os OYCE 
4) Comp In ros. 9% 9 9 liome F&M r : a N Br & B Y 
600 Con Bisc... ™ 3 Kerma’ 4 “~ 41 39 39 os 823, 'e 
39,100 Consumers. % 695 Honolu Oil. 31% 31 31 12 Mar Bancp. nep. sift 31% 311, , 
30 Do 6% Bf 9% 9% 9 = of Majet Rat ‘4 ‘. ¢ 250 Hunt Br.A 10,950 MJ & M&M & S. Calvert St. Betabtiehed = = 39 Broadway 
10 Do Ze bt 3 9% 2%) ia Stenting Bre TT ‘= os... 28 ontg'y Wa 62% 50%, 59. Soa NEW YORK 
pt. 4 
2.450 Gord Corp. 3% 4% BOARD OF TRADE 2,300 LeTou 42 aly iy] 4913 Mt City Cop 13% Iz i124 }. , BOwling Green 9-0020 
50 Cudhy P pf.110% 109 109% 2,128 Lib,McN&L 14% 14 14 N Am Avia l4 13° 14 ; thes 
100 Allied ry 261% 26u Members New York, Baltimore and C 
1.050 Cun D Strs 20% 23 a So, | 2.202 Lock’d Air. 14 13 13 52 Oahu Sug.. 39% 39 = Seckaiaes, Ontuaan ‘Board Y “Trede Chicago Stock 
0 Dexter oo. a 3% Bis Bx 100 Gas + of Ff 2 L 4¢ i a B pa, SS i“ us a > 9g 0. a a Commodity 
ae BP RP) aye ke a Oe Ip] BRTGE dy oy 
. we ll ena ae 1 ° = 
1:250 El Househid 8% 8 100 Do pf: 25% 25% 25%] 460 Magnavox. 3% ait 100 Park Utah. 3h Baltimore Stock Exchange 
EI N W 36 36 36 650 Hum-R Fib. 11 11 1 - i g 
180 Gutiner Du 38% 37% 57%| 1.514 Intst Hm E 1 y| 5251 Magnin.. 21° 20% 21 te8 RedieCpacs ai” tame ies STOCKS. STOCKS. 
6 16 300 Joliet Ht pt q 25 | Do 6% pf.105| 105 105 
100 Gen CndyA 16 1 at 1.150TM NB | p 3,028 March 25 50 Radio K Orp 94 | Sales. High. Low.Last. | Sales. Pca Low. Last. 
2,300 Gen Finan 4% Fs ‘% 11m _ 2 “ 164 Nat Auto F 34 4 34% SS ee Kt 500 Arundel ... 22 21% 2% 10 Phillips P. 
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Transactions on Out-of-Town Markets—Continued 









































MICHIGAN MARKETS ———— : : 
DETROIT LISTED STOCKS L Pittsburgh St. Louis 
MICHIGAN MUNICIPALS e . e _ STOCKS. STOCKS 
REAL ESTATE BONDS Members Cleveland Stock Eachange amin nie hie. co ek 
CHARLES A. PARCELLS & CO Union Trust Building Cleveland, Ohio 213 W El&Mfg. 139 133% 13944 115 Brown Shoe 48 46 48 
Established 1919 - Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 UNLISTED 4 —s ~ eee -= 2 4 
Seniuts albeit Bina tebhanes NEW YORK OFFICE: 176 Beaver Street 320 Am R & SS 24% 23% 237 Gitun Gen, “a / = 
sai - Penobscot Bldg. Rand. 5625 Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 470 ps Gon Roll M. 3 37% 3 3 37 Conan “160 158 160 
‘a etrei ben. Michigan -. 509 Anac Copp 50% 55: 95 Colum Br.. 5% 5% 5% 
Cl l d Pitt b h 7” 2 ORR. 37 33% 1,450 Dr Pepper. 42 37 41% 
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Detroit Stock eleeee ever ittsoUurEg 63 Col Ola G 9 Be 9 2 Do. 1st = -108" 108” 108 
STOCKS. STOCKS oe vo 347 — io. 3 554 7 my ee 102 o2 Fi 
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Recent Books 


ABOLISH SLUMPS 

By A. W. Knight 
This is a diagnosis of the business 
cycle, with a suggested remedy for de- 
pressions. The remedy is to put con- 
trol of production in the hands of a 
Planning Authority, which would always 
be assessing the actual volume and rate 
of advance of total productive power, 
balancing the advance in calculated re- 
ductions of prices or in raising all 
money incomes, or in increasing leisure. 
Thus we can arrive at a way of life that 
will be as different for some people from 
their present mode of existence as 
heaven may be from hell, says the au- 
thor. (P. S. King & Son, London, 6s.) 


* * * 


BUSINESS CYCLES AND FORECASTING 
By Elmer C. Bratt 

This is one of the most thorough 
analyses of business cycle problems that 
has ever been published. The approach 
is from the practical rather than the 
theoretical side. Consequently it will be 
found valuable and readable by all stu- 
dents interested in business forecasting. 
The author gives a carefully compiled 
list of the series of data which ordinarily 
lead, lag and move concurrently with the 
general business index at critical turning 
points in the business cycle. The book 
was written primarily for use as a text 
for college courses, but it should be 
found equally useful by all to whom it is 
essential to know where to look for the 
first sign of the beginning of the next 
business recession. (Business Publica- 
tions, Chicago, $3.50.) 

* * *€ 
FACING THE TAX PROBLEM 

Repeal of the undistributed profits 
tax, fundamental revision of the corpo- 
ration normal income and excess profits 
taxes, abolition of the capital stock tax 
and reduction of payroll taxes, in addi- 
tion to the termination of all chain store 
and of most sales taxes, are some of the 
measures recommended in this book, 
which is the result of a two-year survey 
under the auspices of the committee on 
taxation of the Twentieth Century Fund, 
of which Thomas I. Parkinson, president 
of the Equitable Life Assurance Society, 
is chairman. The survey was made by 
a corps of twenty tax research special- 


on Commerce 


and Finance 


ists, under the direction of Professor 
Carl Shoup of Columbia University. 

In place of the taxes which they be- 
lieve should be ended, Mr. Parkinson 
and his colleagues recommend taxation 
of capital gains on an accrual basis, the 
immediate initiation of a constitutional 
amendment to “insure the legality” of 
this form of income tax, preparation for 
a “genuine” excess profits tax with 
“high progressive’ rates reaching a 
peak of “perhaps between 50 and 75 per 
cent even in peace times” and heavier 
reliance on the death and gift taxes. 
The committee’s recommendation to 
broaden the personal income tax base 
by lowering the exemptions, but with- 
out increasing the total tax burden on 
low income groups, was announced by 
Mr. Parkinson early in April. 

The recommendations of the commit- 
tee are designed primarily “to make the 
present system more equitable and more 
effective.” But these very changes, the 
committee adds, would “in themselves 
make the system better able than it is 
today to produce increased revenue in 
time of great fiscal need,” because a 
mere increase of rates, rather than dras- 
tic reorganization, might then meet the 
situation. In particular the committee 
has sought to relieve the disproportion- 
ate tax burdens on the lowest income 
groups which result from “hidden” and 
“indirect” taxes. 

The changes recommended by the 
committee are not suggested with a view 
to raising additional revenues. Whether 
such are needed was not within the 
province of the committee to decide. The 
committee does recommend, however, 
that if substantial increases in revenue 
should be called for they should be ob- 
tained by increasing the income tax 
rates in the middle brackets—i. e., on 
net incomes of more than $5,000—-and 
by higher death and gift levies. 

The undistributed profits tax is found 
by the committee to be “a compromise 
which fails to achieve any of its ob- 
jectives, except in some degree the eco- 
nomic aims.” It is, the report says, “not 
heavy enough to insure that all earn- 
ings will be distributed; it may not even 
induce the economic effects to any ap- 
preciable degree in the long run, in view 


of the stock dividena and stock right 
devices; and in so far as the corporation 
pays the tax instead of distributing its 
earnings, the tax fails in all of the aims.” 

One of the interesting recommenda- 
tions in connection with the suggested 
repeal of the undistributed profits tax 
is that in its place individuals be re- 
quired to value their share holdings each 
year and enter the plus and minus dif- 
ferences in their returns, provided ad- 


ministrative difficulties can be over- 
come. In its approach to the problem 
this recommendation is similar to that 
of the recommendation of George B. 
Robinson in THE ANNALIST of March 
20, 1936, though Mr. Robinson’s proposal 
was to tax individuals on their shares 
of corporation profits instead of on ac- 
tual dividends received. (Twentieth Cen- 
tury Fund, 330 West Forty-second 
Street, New York, $3.) 


The Heavy Chemical Industry 


Continued from Page 645 


on smaller Exchanges. Table VII shows 
heavy chemical stocks listed on the “Big 
Board,”’ with common-share earnings for 
the past three years. In addition, divi- 
dends paid in 1936 are shown, with the 
yield based on such payments together 
with the market price as of Tuesday’s 
close. Opposite each name, in parenthe- 
ses, is the chemical field in which the 
company operates. Dividends paid in 
1936 were used rather than current pay- 
ments because the workings of the new 
surplus tax do not make dividends de- 
clared thus far this year a true indicator 
of what the full year’s payments may 
be. 

Until the end of last year, chemical 
stock prices had risen with almost no 
interruption for more than four years. 
Since the low point established in 1932, 
chemical stock prices, as measured by 
THE ANNALIST index of four chemical 
stocks, had risen almost 600 per cent, 
whereas THE ANNALIST index of seven- 
ty-two industrial stocks had appreciated 
some 410 per cent. The recent hesitancy 
on the part of many chemical stocks 
may be put down as a “marking time” 
period which is to be expected following 
the type of rise which had been wit- 
nessed in the chemical stocks. 


On an accompanying chart are plotted 
chemical stock prices as compared with 
the quarterly earnings of five com- 
panies, adjusted for seasonal variation. 
It should be noticed that since the end 
of 1935 earnings have moved up faster 
than stock prices, despite a rather sharp 
rise in the stocks, themselves. Earnings 
for the five companies plotted soared 
into new all-time high ground in the 
final three months of last year. A part 


of this large rise was the result of 
greatly improved earnings by du Pont. 
Adjusted profits exceeded $45,000,000, or 
more than 40 per cent higher than the 
best quarter in 1929. 

Because of the present high operating 
rate in the chemical industry it is quite 
possible that earnings of these five units 
will set another new high record in the 
first quarter of this year. In connection 
with stock prices and earnings it seems 
worth pointing out that for chemical 
stocks to sell, on as high a price earn- 
ings basis now as they did in 1929, stock 
prices would have to advance 70 per cent 
from present levels, while earnings re- 
mained steady or even declined. It 
should be understood that the foregoing 
is only given as a matter of interest and 
not as a forecast of chemical stock 
prices. 


Supreme Court 
Continued from Page 643 





Whatever particular views one may 
entertain of the social effects of such 
legislation as the National Labor Rela- 
tions Act, the warnings uttered by Mr. 
Justice Sutherland may not be airily dis- 
missed. The technique by which consti- 
tutional liberties are gradually destroyed 
has been, as he points out, previously 
and repeatedly disclosed. Long ago it 
was observed that illegitimate and un- 
constitutional practices obtain their first 
footing by silent approaches and slight 
deviations. And in still another instance 
we are reminded that we should be most 
on our guard when governmental *pur- 
poses are beneficent. “The greatest dan- 
gers to liberty lurk in insidious en- 
croachment by men of zeal, well-mean- 
ing, but without understanding.” 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the name of the firrh in the index making the market. 


Prices areas of close of business on Tuesday, South and Mid-West Monday. 











FOREIGN 
Stocks and Bonds 


BEAR, STEARNS & CO. 
Members New York Stock Exchange 
ONE WALL STREET, NEW YORK 








Tel. Digby 4-8500 Teletype N.Y. ’-633 





FOREIGN SECURITIES 

Key. Bid. Offer. 
10 American Enka 
16 Amsterdam Trading .. 
19 Amsterdam Trading Amer. shares. 33 
19 Antioquia 8-6s, 1946, bds. & — Ow 
19 Austrian dollar bonds ow 

1@ Baird Television def. 





1@ Baird Television pf.. iw BW 
19 Banca d’America e d'Italia stp. & 

WII, necccccesccccnscseceeccs Ow 
19 Bank of Colombia 7s, 1947/48...... 22 25 
2 (}; § reer 114% 1X 
BD BI BW cc cccccncscsceess 12 ae 
19 Brazil Dollar funding 5s, 1951. 82% 
19 British & Hung. Bank 7\s, 1962. . 39 “a 
10 Brewers & Distillers pacececvccecace ow BW 
19 Buenos Aires scrip................ 59 61 
= eee aes & saat Ltd., 6s, 1940. = - 

aldas 74s, 1946...............-+- 

1@ Canadian Tagies enteek adnate nude 2) ] 
19 Cauca Valley 7s, 1946............ 22% 
19 Central Pacific Ry. 4s, 1911-46, 

Eu EE Kacecntcnnecaned 90 


ropean 
198 China oF 2-yr. Treas. notes, '19-21 70 71 
28 Chinese SRSA eae 64 69 
19 Chinese } R3 c_ eae ow 

19 City’ Savings Bank, 7s, 1953....... 33 

19 Colombia Lg old 

19 Columbia scrip, new 
19 Costa Rica fde. cS eee 33 35 
19 Costa Rica 5s, 1911 

19 Cundinamarca 64s, 1959 


3 2 
Pisccosete 19 19% 


GERMAN 


aa FUNDING BONDS 


CARL MARES & CO. Inc. 


5@ Bread St. 208 Se. La Salle St. 
NEW YORK CHICAGO 























19 European _~ & Inv. 7s, 1967 











18 
3% 
42 6s, 1934 BW 
19 General Italian Edison Amer. shs.. 37 381, 
19 German dollar bonds.............- . a 
19 German 3% Fdg. Dollar Loan..... 2% 23 
42 German Dollar coupons........--- Oo Bw 
W Gras Gs, 19G4. .... 22. cccccccccccees 100 as 
19 Hungarian Cent. Mutual Cr., 1s, xX 33 
19 Hung. Disc. & Exch. Bank 7s, 35 
19 Hungarian Italian Bank 7s, "1963. 33 
19 I. G. Farbenindustrie..... -- 16% 17 
19 Italian Consol. 3\%s, 1934. - 2 32% 
19 Jugoslavia Fdg. 5s, 1956. 53 4 
19 Meridionale Elec. 7s, 1957 81 
1@ Mexican Eagles ..............----- ow BW 
19 Mortgage Bank of Colombia shs.. OW .. 
19 National Cent. Sav. Banks Tis,"62 33 
19 National Hung. Industrial 7s, 1948. 33 
1@ New York & Foreign Inv. pf...... ow BW 
42 North German Lloyd 6s, 1947...... ow BW 
19 North German Lloyd Amer. shs... 2% 3% 
BD POMGMR GOFED .....ccccccccccccces 55 60 
19 Polish zloty 5s, 1924............... s 
42 — a Coupons BW 
19 SE Mnwisde ee ons “ 20% 
10 cdamen. errr oa BW 
le Rhodesian Selections ‘ BW 
19 Royal Dutch American shares. 76% 
19 Royal Dutch 4s, 1945.............. aa 
42 Russian Imp. $1 loan 54s & 6s 1% 
19 Salvador 7s, 1957, c/d............. 34 
19 ta Catherina 8s, 1947.......... 28 
19 Sao Paulo 7s, 1946............-.-. Oo 
19 Shell Transport & Tr. Amer. shrs.. 55 
19 Siemens & Halske 6s, 2930 deb..... Ow 
19 Siemons & Halske 7s & 64%4s....... oO 


1@ Swedish Ball-Bearing Cpns. 9.....OW BW 
1@ United Kingdom 4s, 1990.......... ow BW 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 
Principal and interest payable in United States 
funds: 


Alberta 14%, MR cL octeacvecoskee 
Alberta 1943 

Brit. Columbia 444s, 1953 
Brit. Columbia * 19%. 








Manitoba 4s, 1957 


CANADIAN 


GOVERNMENT . MUNICIPAL . CORPORATION 


SECURITIES 
Now York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


3@ BROAD ST. . NEW YORK . pees oe 
Bell System Tele. N. ¥. 1-208 





CANADIAN SECURITIES (Cont.) 


Key. Bid. Offer. 
Manitoba 4%s, 1960............... 85 87 

'w Bruns. Di datdawkavdast 111% 113% 
Nova Scotia SUG Nsececqcons 106 108 
.... & - Sees 102 «(104 
Ontario 4%s, 1951..... ..-108 110 





-taale 117% 
-105 





Quebec 4s, 1958... 107 
Quebec 4 1 -108% 110% 
Saskatchewan 4s, 1951. . 89 rt 
Saskatchewan 5s, 1959............ 88 89 


effective 


tInterest payment reduced one-half, 
June 1, 1936. 








| Canadian Stocks and Bonds 
| HART SMITH & CO. 
| 
gs 


Members New York Security Dealers Assen. 
52 WILLIAM S8T., N. ¥. HAnover 2-€987 


= System Teletype: NY 1-395 
wate wires connect offices in 
New York Montreal Toronto 








FLORIDA BONDS 


ALL ISSUES 
= 
CLYDE C. PIERCE 


CORPORATION 


JACKSONVILLE Branch Office: TAMPA 





U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.): 


Key. Bid. Offer. 
100 Dade Co. S/D No. 2 4-5s,1946-56 

Ci tnhGuwawcet vee ae esKeséa dd 9814 
vic cncaddmensdcetae 93% .. 
168 i Pi cccccccencecdiacaee 45 
GEE Goes csin vunccauccacae ow 
4) | eer 21%F 
108 Fort pe rr ae 
100 Ft. — 3-15-35 & SCA 5%s,"4 

nc tebthcinkinekdcenenaens<. 2 68F 
162 Fort = (City “J >) eee ow .. 
47 bo Cove Springs 6s............. 31F 
/ 3  — _ Satie eases ase e F 
47 Hillsboro Co. Northeast TPA R/B o w= 
100 Hillsboro Road 5s, 7/1/52 (5M) 102% 


100 Lake Co. ref. gen’l, 1945-58 (8M).... 97 
102 Lake Worth (City of) c/ds (15M).- 33F_.. 


jue) eS «s 
10@ Levy Co. 5\%s, 1945-50-55 (10M)... .. 98% 





CANADIAN INDUSTRIAL BONDS: 





2@ Abitibi Power & Paper 5s, 1953..103% 104% 
2 DE Gh MGB. . ccccces 5 60 
2@ Brown Co. 5 DE casccuccesee 93 94 
2@ Calgary Power BR, BBG s< ceccsoce 

2@ Canadian Intl. Paper 6s, 1949....101 102 
2@ Canadian Steamship Co. 6s, 1941. 70 71 
20 pen Utilities 5s, 1955 ...... 87 

2 idated Paper 5%s, 1961.... 95 

20 eae Gas & Elec. 6%s, 1945. 92 93: 
22 Dominion Gas & Elec » 1945... 92 93% 
20 Dominion Square 6s, 1948.......... 16%, 
2@ Dominion Steel & Coal ae 1955..198 110 
2@ Donnacona Paper Co. 4s, 1956.... 83 8&4 
5 Great Lakes Paper 6s, 1950 ..... 7107 aa 
2@ Great Lakes Paper 5s, 1955...... 94 95% 
2@ Manitoba Pr. 5%s, 1951-52....... 9 . 
5 Minnesota & Ontario Paper 66,'45 81 
2@ Minnesota & Ont. yo 2 1945-50 7 79 
20 Northwestern Power Co. _ a. “ 
2 —. Re Pr. Ss, “ie. 105 
2@ Price conv. 4s, 1957 "iss 

2@ United "i 5Ys. 1952 . 

2@ Winnipeg Elec. 1965 


Saeed BANK satan 
2 Canadien - eee ccnaese 158 163 
2 Bank ee 231 
20 Bank of Nova Seotia ni stare tm eacweack 333 «335 
2 nk of Commerce 199 202 
| 2 Sree 241 
- ft Fear 239 
Oe 118s «121 
2@ Royal Bank of Caneda .......... 215 217 
CANADIAN INSURANCE STOCKS: 
Se SE EN dita cuecdtecikendeaees 2416 
2@ Sun Life Assurance of Canada. “700 725 
CANADIAN INDUSTRIAL STOCKS: 
2@ Abitibi Pr. & sae ee 1 1 
2 Fa it ewaa an htccans ie tog 
20 Canada & at E Sugar com.. 67% is 
2@ Canadian Car & Foundry com. 15 15 
20® Canadian industries pf .......... 1158 161 
2@ Canadian Tube & Steel ist pf.... 76 78 
2@ Canadian Westinghouse ......... : 67 69 
2@ Consolidated Pap. of  Onaaaa com. 18% 19% 
2@ Northern Ontario Light & Pow. pf.102 104 
Se GE EG. Made candaciceeccces 24 25 
U. 8S. GOVT. AND MUNICIPAL BONDS 
ARKANSAS: 
85 Arkansas Highway, A, 4%s...... 91 92 
85 Arkansas Highway, a "aga “t 4%s 92 93 
85 Arkansas Highway, A, 5s........ 97 
63 Arkansas Rfag. Kd. Dist. 3s, 1949 5 4 435 
85 Arkansas S De Be... .cc 87 
CALIFORNIA : 
Los Angeles Dept of Water & Pw. 

Ser A 3%s, 1/15/74-76......... .. 95 
FLORIDA: 
47 Alachua Co. R/B No. 1 ref. 6s..100 
c[k 8. #8 eee ew Ow 
102 Avon Park (City of) (15M)........ Ow 
Wee Se GE occ ncdaciccaccoees 22 
162 Broward Co. 8/D No. 5 (10M).... .. 74 
108 Broward Co. Highways .......... 
107 Clay Co. R/B wr “a No. 4. . 99 


47 Coral Gables c/ 








Active Market 


in all 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 











100 Manatee Co. ref 5-5%s, nae (ous). : 961 
100 eaten Co. 1946-4 7 tem). lett 
102 Maes ae (City of) (25M). 





108 Palm Beach C eS all issues. ow... 
47 Pinellas Co. R/B S/D ref. 4-6s...- 
100 Pinellas Co. ref. gen. 4-5s and 

Re — EN ies: aacacane kane 97% 


10@ St. Johns Co. oad 5s, °46 (10M).. .. 


47 —- Impvt c/d 6s (5M)....... = 

47 Sarasota Co. R/B ref 3/5\%s an 

102 Stuart. “APDCA a —_ 

47 Sumter Co. R/B 

102 Vero pa of) csi). 
est P. ch ($750 ‘denomina- 
tion) 


— A. Jf nae aerer 64 pe 
47 Winter Haven ref 3%4/6s........... 71F 73F 
ILLINOIS : 


63 Chicago Park Dist. Ref. 4s, 9/1/55 
. | er 3.50% 
85 Union D/D, Gallatin Co., 6s, early 90 e 


IOWA: 
25 in. Co. Fdg. 3s, 4/1/44-46 





LOUISIANA and MISSISSIPPI | 
MUNICIPALS 


Scharff & Jones 


Niele] -1-lel-¥ Gal te) 


LEPHOmE Ray mOwd | BS 





LOUISIANA: 

85 em Mallette & Plaquemine D. 
“fee F 

emenannpee: 

85 Indian oe D./D. No. 1, Panola 
Tunion & Quitman Cos past due 65F 


U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
MISSOURI: 

Key. Bid. Offer. 
85 Gone River D./D. No. 2, Grundy 


85 Witham D./D., Chariton Co. 5s... 70 
OHIO: 
6 Portsmouth ($5M) 
6 Toledo School 5s, 


ow 
"1959 ($2M) 120 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 














5@2 Dallas National Bank a 4 
L. D. 564 A.T.T Tele. 390 
TEXAS: 
8 Arlington at of) ref. bds....... Ow 
6@ Cameron (6 eae 
68 Cameron = Water Impvt. Dist. 
Nish hee at eibe wane ow 
6 Cameron Co. Drainage Dist. No. 1 
8 Corsicana (City of) bds........ 2Il ow 
8 Dallas (City of) bds............... ow 
8 Eastland Co. Special Rd. State Aid - 
pa manne’ ink sanacnanisnestawes 
8 Ft. Worth ISD 4s, 2/1/54 (20M). 
8 Galveston (City of) Seer 
60 — = 1/4% Perm. Impvt 
Cidcaeind dasha ceusadt ow 
ee iiaaigo x 2/5% Perm. Impvt. 
saa eh al nt AG nt aa ah ks eats Sarah earl Ow 
60 Hidalgo - Rd. Dist. No. 1, new 
Sanat della le beeen acces Ow 
i) Hidalgo Co. Rd. Dist. No. 7, new 
Caeketkndacsuancancaaa Ow 
60 etaien ae ant chides eaecase Ow 
8 Mineral Wells ref. bds............. Ow 
60 ission ere ee ere Ow 
x ae x Co. Cons. Rd. Dist. No. 
cakwaceehn aedea Ow 
8 Pittsburgh (City of) bds Ow 
8 Wichita Co. WID No. 1 ref. bds.. OW 





WASHINGTON : 
25 Seattle Mun. Lt. & Pr. 3%s, 4/1/43 
) 


Sdvsdinvcantakennesareanl , 100 
WISCONSIN 
63 Marinette Water Rev. 3s, ‘ 
EE Gaeta canetiesasecaaa as 3%4-3144% 
eons STOCK LAND BANK BONDS 





San Antonio 3s, 1942-39 
PUBLIC UTILITY BONDS 


22 Alabama Gas 5s, 1951........... 91 93 
1 Birmingham Water 5s, 1957....... 104%~=Ci«:s 
1 Boston Revere Beach & Lynn 6s,’47 


? 38 
22 Central Gas and Elec. 6s, 1946.... 824% 83% 
21 Chicago Aurora & Elgin R.R. 68,51 OW... 
21 Cincinnati & Lake Erie R. R. ref. 


Ci Mi cienatshakwaaedsedseana . 
12 Cities Service 5s, 1958............. 70 71% 
12 Cities Service 5s, 1963............. 70 Ty 
12 Cities Service 5s 1969............. 10% 71% 
1 Cooper River Bridge 6s, 1958...... 64 66 
Cumberland Gas 6s, ex. stk....... 52% ~=«. 
142 Erie & Suburban Ry. 5s, 1941..... 24 25% 
21 Evansville Suburban & Newburgh, 
oS reo Ae és 
1 James River Bridge 6'4s, 1958..... 384% «39% 
1 New Orleans Pontchartrain a 
Ts, ing & _ SR Rn pI SS 13 
22 Northern P Pr. Se, 1956...... 104% : 
22 Public Gas ar. Coke se TE acai Ow BW 
142 Seattle Gas 5s, 1954.............. 79 82 
21 Second Avenue Trac 58, "34 34 s 
63 Southern Calif. Water Co. ist 
Mtge. ‘“. ; SS a 95 
21 ~ & City Se eee ‘ 
63 Unt ed Rys. a St. Louis actual 4s. So” 32 
63 United Rys. of St. Louis c/d 4s. 28 30 


INDUSTRIAL AND MISC. BONDS 
142 A N. Y. & BN. Y. Realization 
1955 


MM is son caters wee eae ch 

5 Alabama Mills 6s, 1953............ — * 
14 American Writing Paper 6s, 1961. 72 
1@ Bethlehem Steel 5s, 1942 Ow BW 

142 Bethlehem St. 5s, 1942, Amer. Nos. —_ 107% 
17 Burns Bros. deb. 5s, 1961, Ser. A‘. 52 





Continued on Next Page 





1—H. D. Knox & Co., 11 
Phone Digby 4-1389. 
Boston. 
Page 
Ph. HAnover 2-24 See Page 680 

New York. 

Tel. NY. 1-1663. 


St., N. 
0077; Bell’ Ra ay 1-1786. 
5-H &H 
Phone Digby 4-8700. 


6—Westheimer & Co., 
Cincinnati. 





Plaza 7100. 


nk Bldg., Dallas,” Texas. 


7-5325; Tle. DLS 390. See Above. 


Phone Digby 4-8500. See Above. 





3—David K. Mitchell & Co., 20 Broad St., 
Phone HAnover 2-0727. 


4—Lancaster & Norvin Greene, Inc., 30 
Broad Y¥. Phone HAnover 2- 


25 Broadway, N. Y. 
326 Walnut St., 
Phone Main 0560. 211 
E. Redwood St., Baitimore. Phone 


8—Dallas Union Trust Co., Dallas National 
Bank Phone 


9—Campagnoli & Co., Inc., 41 Broad St., 
5A Phone HAnover 2-8220. See 


te-seen! ‘Stanews & Co., 1 Wall St.. N. Y. 


KEY AND INDEX 


i Hill & Co., 39 Broadway, 
Phone Digby 4-1400. 7 

12—-Hiltz ‘ Co., Inc., 39 Broadway, N. Y¥. 
Phone BOwling Green 9-0907. 

14—Hardy & Hardy, 11 Broadway, N. 
Phone Bowling Green 9-2821. A.T. r 
NY. 1-1647. 

16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctor 2-7815. See Page 680 

17—Steelman & Birkins, 60 Broad St., N. ¥ 
Phone HAnover 2-7500: A. T. T. Tel. 
NY. 1-211. See Page 680. 

19—Carl Marks & Co., Inc., 30 Broad St., 
N. ¥Y. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chi 0. Phone State 6694. A.T.T. Tel. 
CHGO. . See Above. 

20—Hart Smith & Co., 52 William St., New 
York. Phone HAnover 2-0980. ’ Tele- 
type NY. 1-395. See Above. 

21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 

22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 








The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
Broadway, N. Y. 
27 State St., 
hone CApital 8950. See 


2—Edwin Wolff & Co., 30 Broad St., N. Y. 


23—Schirmer, Atherton & Co., 79 Milk St., 
Boston. Phone Liberty 8852. 
a & Co., Equitable Bidg., Des 
mes. Phone 3-5181; Teletype Des 
eines 33. 
28—Stoltz & Moss, 120 Broadway, N. Y. 
Phone REctor 2-8292; Bell Tele. NY 
1-637. See Page 680. 
29—R. F. Meeks Co., 50 — %:, N.. ¥. 
ynane JOhn 4-4560. es & = Te 
Y. 1-1042. 
ou. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 
es & Co., Inc., 135 So 
St. Chicago. F Phone State 0540. A.T 


oan Cc. Weight & Co., 49 Wall St., 
Y. Phone HAnover 2-1166. 
65-Seybert & Seybolt, Inc., Third National 


Lo So 
Ay 


8 
el. S 


Phone Central 9626. L. , St. L. 240; 
A.T.T. Tel. STL. 486. 

100—Cl ~ C. Pierce Corp., 1,608 Barnett 

Bank a acksonville, Fla. 

Paes 5-2680 ; 7. & &. 


102—Thomas M. Cook & Co., Harvey Bidg., 


107—Corrigan, Miller & Co., 600 





eld. Phi 
re + ie enene 4-51. 


538—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151: N. Y.,’ CAnal| 
6-1255; A.T.T. Tel. HFD 564° | 


108—Dee & Co., Harvey Bidg., _— Palm 
Beach, 


6@—The Ranson-Davidson Co., 
Bldg., Wichita. Phone 42308; 
186; A.T.T. Tel. WICH 12. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 680. 
~~ Tenenbaum & Harris, Inc., 
1 Boatmens Bank ae St. Le 


Beacon 
L. D. 


Tel. JKVL 181. ye ye 


West Palm Beach, Fla. Phone 8188- 
$189. See Above. 


Ingraham 
Bldg., Miami, Fla. Ph. 3-2137; L. D. 
52; Bell Tel. MMI. 80 and 81. 


Phone 
2 aay et. N. Y. 
aeee te Be = Se 














680 


THE ANNALIST 








Friday, April 23, 1937 





ADVERTISEMENTS 


ADVERTISEMENTS 





ADVERTISEMENTS 











Tel. HAnover 2-3080 


A DEPENDABLE SERVICE 


REORGANIZATION 
New and Old Securities 


52 WALL STREET, NEW YORK 
A. T. & T. Teletype N. Y. 1-1642 








ba mpm ow 


~ 
pt ee I eS Ok et ht pe 


INDUSTRIAL & MISC. BONDS (Cont.) 


Key. Bid. Offer. 
Collateral Bankers 6s Spee sehen 93 
Collateral Bankers 7s. satvaa sag ae 100 
Conveyancers Title Ins. 


& Mtge. 
4s, 1040 ........ neeren OW 
Credit Service, Inc., : 

Deep Rock Oil 7s, 1937 
Eastern Manufacturing 7s, 1938. 
Gair (Ropert) 6s, 1972 

Glen Gery Shale Brick 6%s, 1937.. OW 
Guanajuato Reduct. & anand -* 44 a 


o8eese 
2) 
© 





Hoosac Valley Lime 6s..... Ww 
Interstate Live Lead 7s. -- 22 

Klots Throwing 7s, 1933. 2 vs a Z 
Monon. Coal Income 5s..... ee | 33 
Morris Plan Corp. 6s, 1947....... 89 
Paramount Famous Lasky 6s, '47..163 se 
Rockland & Rockport Lime 6s.... O 

U. S. Dairy Products 64%S.......-- 35 


Waltham Watch & Clock 6s, 1943. os 
Warren (S. D.) 6s, 1945. 03% 
Wickwire Spencer Steel 7s, 


RAILROAD BONDS 
& Hudson Bay Ry. 


"1930, A 180 61 


Algoma Cent 
5s, 1959 


Copper Range R. R. 5s, 1948. . 23 26 








Mortgage Co. of Pa. 54/es, 1938-9 


Offerings Wanted 


Stoltz & Moss 
120 Broadway New York 


Tel. REctor 2-8292 


Bell System Teletype N. ¥. No. 1—637 











REAL ESTATE SECURITIES 







11 Bond & Mortgage Co. 5%% ctfs...OW BW 
14 Cigar Stores Realty 5's, 1949..... . 59% 601, 
42 Cigar Stores Realty 5s, 1949..... 59% 60% 
11 50 Broadway 3/6s, 1946.........-- 55 57 
{1 Flatbush Industrial Bidg. 48....--. 67 70 
4 Gair Realty 5s, 1938/48. 91-98 
11 Lawyers Mortgage . 54% Ctfs.. OW BW 
1) Lawyers Title & G. Co. 54% Ctfs. OW BW 
5 Lincoln Building v. t. c. com. a 5% 
5 Madison Avenue Office 2d 6s..... 11F “ 
2% Mtge. Co. of Pa. 5\%s, 1938- 39. - - 46%, ‘ 
11 New York Title & Mtg. a Ctfs. O BW 
63 Nugent Realty Co. ¢/d sia'p a 6s ae 
it Prudence Co. 54%% 8 ig bogie sia eats Ow BW 
5 Realty Associates, Inc., 55, 1943.. 62 . 
11 Straus (S. W.) 5%8.......-.-.---- Ow BW 
ll Title Guar. & Trust 5% is. 6. Ow BW 
11 Westchester Title & Tr. 54% Ctfs. OW BW 
21 61 Broadway Bldg. 7s, 1945....... 13 - 
17 Westchester Title & Trust Co. ctfs. OW 
BANK STOCKS 
ATLANTA: 
14 Citizens & Southern National Bank 23% 
BOSTON : 
First National ............... .. 56 59 
Merchants National ..........---- 460 : 
National Rockland : 
National Shawmut 355% 
Second National ae 
State Street Trust.. c - i 
7. Se 4s * - 21% 
Webster & Atlas bt 
CHICAGO: 
American Nat. Bank & Tr..... 295 315 
Continental Ill. Nat. Bk. & Tr... .153 157 
First National Bank............-- 311 
Harris Trust & ee EN 475 495 
I ee 800 840 
CINCINNATI: 
6 Fifth Third Union Trust (10 shs.) .. 150 
HOLYOKE, MASS.: 
55 Hadley Falls Trust.......... see ae 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank...... 46 49 


65 Marshall & llsley Bank.........-. 26 29 
NEW YORK CITY: 












Banca Commerciale Italiana....... 105 115 
Bank of the Manhattan Co....... 36 38 
Bank of Yorktown 72 
Bankers Trust ........ 75 
Bank of N. Y. & Trust 91 
Bronx Trust ... 138% 114% 
Brooklyn Trust ...5..2.e02005+ 139 144 
Central Hanover Bank & Trus 133% 136% 
Chase National ...........-- 57 59% 
Chemical Bank & Trust. 70 72 


City National .................... 51% 53% 


ES errr 95 105 
Commercial National ..........-- 214 
Continental Trust .........----+-- 19 20% 
Corn Exchange Bank ‘Trust....... 69% 70% 
empire Treet CO. .... 260 esse css 31% 32% 
Fifth Avenue National........... 1,000 1,0 
First National ........-..++.-> 2,325 2, _ 
ee ene ey a 260 
ee ys Cy eee 362 307 
RS eer 17, 18 
Kings County Trust.............. 1800 
ke Se ee ee 48 51 
Manufacturers ......--...-sss-08. 58 60 
Merchants National................ 100 «115 
National Bronk .......ccccccccses 50 ee 
ee eae er 19 21 
ee re | 140 
SS ar ee 48 50 
Sterling National............... oe 43 
Title Guarantee ...........0.0555- 16% 17% 
Underwriters Trust ............... 8 108 
United States Trust. ...-1,895 1,945 
PHILADELPHIA: 
Central Penn Nationai............ 41 45 
City National ............- eee 48 
COP. TEROMAREC ..... 2.2 c nce nes. .. 69 73 
Fidelity Philadelphia .............425 445 
Finance of Pennsylvania .......... 255 275 
a eS eer 395 415 
ENS On os Sig D'b sd oho 04-4 ow a IS 51 57 
Germantown Trust se 28 
Girard ‘ -105% 110% 
NE fic wok ike. Ssbencee hee nee) 17 
eee eicas sas 8% 11% 
Land Title Bank & Tr........ ye. | 10 
Market Street National............ 405 425 
National Bank of Germantown.. 68 74 
North Philadelphia Trust ......... 115 135 
Northern Trust ...........-- 
POMMBVIVOMID ... 0260s ce erccesce 38144 42% 
se SD Seer 5: ~ 
Philadelphia National ............ 126 131 
rr choca 505 525 
Real Estate Trust 82 87 





BANK STOCKS (Cont.) 
PHILADELPHIA (Cont. ; 





Key. Bid. Offer. 
Second National ...... esenes -- 11% 14% 
Tradesmens ..... ‘ eee 

SPRINGFIELD, MASS. : 

55 Morris Plan Bank................ 120 140 

55 Springfield National Bank .. 10 12 

55 Springfield Safe Deodosit & Trust.. 65 pas 

55 Third National Bank & Trust..... "355 365 

ee 66 

INSURANCE STOCKS 
Aetna Casualty & Surety.........101 105 

59 Aetna Fire Insurance Co.......... 45 46 

59 Aetna Life Insurance ............ 31 31% 
ean ee 894%, 91% 
American Alliance =e eo 25 
American Equitable ..... ‘<0 saaeen 43% 
American Home .............. ove 17 
American Insurance Newark....... 1 144% 
American Reinsurance, new. sos aa 44 
American Reserve ...... os os eee 31 
i a: ees 544~—=CSE 
Automobile .............. cocccess. Sm om 
Baltimore American............. eh 9 
Bankers & Shippers........ » <5 106 
EE a sevce, ae 
CUM GED 55 ans sices oc esen ewes 19% 21% 
Carolina ........ Merrie. ee 
City of New York......... cosecee a an 

59 Conn. General Life..... cosescens A an 
Continental Casualty ..... < 28% 300 

Hagie Fire ..........0:. coccccee SS 5le 
Employers Reinsurance bate 46 48 
NE oo 5 dG2 ee a a havis (uote ene ban) 
yer Le “tau 45 
Fidelity & Deposi re re 134 
Fire Assoc. of Philadeiphia. -.... 74% 76 
Pivemen’s Wund ........6.s00008 85 87% 
Firemen’s of Newark..... Pere ae 
eee gin sie “<< ae 33 
Genera] Reinsurance ....... Sr. 45% 
Goormia Home BGS. ....sscccsccvess 27 29 
Gilbraltar Fire & Marine..... ‘iets a 
SSRs : 41% 43% 
Globe & Rutgers Fire com. 64 67 
Globe & Republic..... soc = ee ne 
Great American ........ +0 ste 27% 
Great American Indemnity 9 10 
TIE ce ecccsccccncsvecs ‘ aah 3614 

58 Hartford Fire Insurance..... ... 7% T1% 
Hartford Steam Boiler........ -. 62 64 
Home Insurance ..........-----++- 35% ot 
Home Fire Security...... Loe heute 
SEGEROMIONE TDD... ccccncacccess 18%, 20 

mport & Export............ 6 8 
Insurance Co. of North America. . 68144 70 
OIE: oso. nce kn crcceccce 16% 18% 
Lincolm Fire .......-..ccsesccssccs 4 55% 
Maryland Casualty ............+- P 7% 
M husetts Bondi & Ins 59% 62% 
a aaa 56 59 
Merchants & Manufacturers...... 12% 14% 
National Casualty ......... - 18 1916 

oe | eee 63 64 
National Liberty ...........0-00 9% 10% 
National Un. Fire..... o+++2+0A38He 18TH 
New Amsterdam Casualty. nesters 16 17 
New Brunswick ........ weocees OO 3TH 

55 New England Fire Ins. seg ae me 
New Hampshire ............2.00. 43%, 45 
eS Ree . 49 52 
ae UE. eer 4 24% 
North River .......... ae 25) 27 
oe SS eee a -100 104 

65 Northwestern National ...........131 134 

OS Obl Eine Tate .....-....- = 6racn 14 
eee .».-136 140 

59 Phoenix Fire Insurance Co........90 91% 
Preferred Accident Ins........... 18) 20 
so , SRR ESR Sree ry 34 
Reinsurance Corp. sie tate as de er 9 
Republic of Dallas...........--.-- 25 2 
Revere (Paul) Fire ....... ios es ene 28% 
SEER ee i ee oui Go tse iassinteatans 11 12% 
St. Paul Fire & Marine..........206 211 
Seaboard Fire & Marine.......... 11 13 
NE SOURED gv cae cicccbs saan ane 32 34 
Security Insurance ................ 38%, 39% 

55 Springfield Fire & Marine Insur...120 
RR eee ra, 9 10 

59 Travelers Insurance Co <2 
U. 8. Fidelity & Guaranty. ... 26% 27% 
IS } . SPR Pee . 534% 55% 
EE Ae NINE 6.6 5 oe aia cinnie Uva a's .. 59 62 
Westchester Fire ........ seeccees He WH 

INVESTMENT TRUST SECURITIES 
Admin. Fund, second... .... ~.++-49.21 20.44 
pio”. eee err 10.98 11.93 
American Business Shares......... 1.27 1.39 
American General Equities........ a 1.26 
Amerex Holding Corp........ 30% $32 

28 American, British & Contl. 5s, 1953 99% os 
Associated Nationa) Shares. <oee = BY 
Asso. Standard Oil Shares “Ar. : 8 
British Type Investors. 6 82 
Broad St. Invest........ .36.46 38.99 
Bullock Fund ..........-. Sealer 22 24 
Canadian Fund ........ Ss lay aise 4. 
Century Shares ...... aiaue eee 26.62 28.63 
Chartered Investors ..... 550 ans ee 
Chartered Investors pf...... ae oe 

17 Consolidated Funds com. Se ee 
Corporate Trust AA (mod.).....-. 3.75 a 
Corporated Trust accum. * apenas >... mee 
Deposited Bank, N. Y., A 2.64 
Deposited Insurance Shares A. . 3.50 
Deposited Insurance Shares B . 3.30 
Diversified Trust C... 5.20 i 
Diversified Trust D. 7.45 8.25 
Dividend Shares . Serre 2.02 2.17 
Equity Corp. of Del. “pf. . 3844 41% 
oO |. ae 27.99 30.16 








120 Broadway, N. Y. 





Remington Rand 
“B” Rights 


MCDONNELL & (a. 


Members New York Stock Exchange 
Tel. REctor 2-7815-30 















| New Orleans Pont. Br. 7s,'°46 | 
| James River Bridge 6%s 
American Insulator Co. 


H.D. KNOX & CO. 





Members N. Y. Security Dealers Ass’n 
il Broadway 27 State St. 
New York ton 
Tel. Digby 4-1389 Tel. CAPital 8950 


Bell System Teletype NY 1-86 














17. First ir Co. of Concord, 
ee 


NWNWUAWNwNwNNWWwD 


ere eer 


Ne ’ 
Pittsburgh, Ft. W. 
Pittsburgh, Ft. W. & Chi. pf...... 
Renssalaer & Saratoga 104 


WH KRHONNNKNNWNWWNS 


Intl. Util. Corp. $3.50 pf 
Key West Electric 

Milw. E. R. & 
Missouri Kansas Pipe Line $5 par. 
National Gas & Electric common.. 6% Th 
National Gas ° ayia common... 7 TMH 
Seattle Gas ist 23 24 
Springfield Gas Ligh 
Wau —— Cos........ 


pri ahahacaceatan 





Common & Preferred 


Mississippi Central 
Railroad 


Chicago, Burlington & 
Quincy Railroad 


Northern Securities 


Dealers in “Aristocrats Among 
Railroad Stocks’’ 





Alabama Gt. South. R. R. 


Edwin Wolff & Co. 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 


41 Broad Street 








INVESTM’T TRUST SECURITIES (Cont.) 


Bid, Offer. 













ik aa 0 icalgte Se atie b 4 + 

Fiscal Fund (Bank). - 386 4. 

Fiscal Fund (Insurance) . - 3.91 4.2 
Fundamental! Investors . -24.76 26.15 
Fundamental Trust Shares - 6.42 7.13 
Incorporated Investors . . 26.23 ee 
Independence Trust Share .. 3.08 ie 
Investors Fund, . -15.94 16.92 
Maryland |” inlet apenas 10.17 11.14 
Massachusetts Investors .......... 29.23 31.01 
Mutual Investors ................. 17.04 18. 

Nation-Wide Securities, B......... 4.63 4.73 
Nation-Wide Voting Shares ...... 2.12 2.28 


North American Bond Trust ctfs.. 59 63%, 
North American Trust Shrs., a Poe 
North American Trust Shrs., 1956. 3.50 

30 


North American Trust Shrs., 1958. 3 
Northern Securities .............. 67 712 
RR SPENIIINS (9:<:0':d, sisindhs.c teens -96 1.07 
oe ree re 4% 5 
Primary Trust Shares ............ 2. 3.00 
rrr ee 18.36 20.11 
Republic Investors Fund........... B54 5% 
Second Investors common......... one 
Selected Am. Shares ............. 15.58 16.99 
Spencer Trask Fund ............. 22.01 22.69 
CURR RER: TCIOD 5 ssc ccesccncs 95 1.02 
ee, eg Se | errr © <a 
Se Se 2.83 as 
Supervised Shares ............... 14.97 16.27 
Trustee Standard Invest. C....... 3.18 a 
Trustee Standard Invest, D....... 3.11 ee 
Trusteed Amer. Bank B........... -96 1.06 
Trusteed Indus. Shares............ 1.54 1.71 
Dh Wo cbG ties Salah elenwe case 177 18 
EY RRS Sere eye ae ae 2.7 2. 
WE MD ois cen sencwseccns 20.32 22.27 
Wisconsin Investment Co. com..... 4% 
RAILROAD STOCKS 
Alabama Great Southern com. 78 81 
Alabama Great Southern pf....... 89 91% 
Chicago, Burlington & Quine . 90 100 
Cin., N. Orl. & Tex. Pac. com..... -.350 400 
Cincinnati, N. Orl. & Tex. Pac. pf.115 118 
Cin. Union Term 5% re 106 109 
rer ee 68 7 
Northern Securities (100 shs)..... .. 80 
semen. Camtral Rwy. Of... 0206600 108 113 
Virginian Railway com........... 169 174 
Western Maryland ist pf......... 105 110 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg ........... 97% 100 
Cleveland & Pittsburgh 7%....... 86 88 
Illinois Central leased line........ 63 


ckawanna R. R. of 


w York, Lack. a ee aE 


71 
61 
93 
Chi. com...158 164 
173 
138 
68 


St. Louis Bridge ist pf............ 143 
St. Louis Brid, ya ee ee 72 
Tunnel R. R. ee eee 138 86143 


United New i. R. R. & Canal.240 243 


PUBLIC UTILITY STOCKS 


American States Util. pf.......... 14 144% 
American Utility Service pf....... 9% 10% 
Arkansas Natural Gas, A......... 9% 9% 
Cities Service common............. 34 4 
Gandy Bridge common............ 3 74 
Gen. Water, G. & E. $3 pf........ 37 37 
ee ae 7 eee 280 295 


pf. as 
L._ 6% pf. (1921). 101 
"3% 





Inter Ocean Ne ree re a3 
Mountain States ...........++--5+- 144% 149 
New York Mutual ...............- 25 28 
Pacific & Atlantic U S..........- 19 21 
errr ee 30 31 
 , nndeecesascncvcseoesen 109 112% 
Rochemer BPA er 111 115 
South & Atlantic ................. 22 24 
Southern New England............ 162’ 164 
Wisconsin pf A ........cccccccces 115 117 







INDUSTRIAL AND MISC. STOCKS(Cont.) 
Key. Bid. Offer. 
Crowell Publishing a com.... 49 52 








Davison Chemical .... ...... 16% i 
Delaware Rayon pf 98 i 
Dennison Mfg., A ........... 4} 
Egry Register 54% pf. (100 sh 93 

Electric Steam _ Sterilizing 1% 

Federal Bake Shops com.. 4 

i err ree 

Forbes & Wallace ‘‘A’’.......... oa e 


Gair (Robert) com .............. 
Gair (Robert) $3 pf.............. 
General Alloys pf ............... 
Gleaner ogg ine ieas comers 
Grand Rapids Brass ............ 
Grand Rapids — A eee 
Gruen Wateh GOM..........csere- 


PD 3 
Gruen Watch escrow wts 4 
Haytian Corp. common............ 1% 





17 Hearst Consol. Pub. 7%, Class A.. 22 22 

ie I eer, 40 #6 
Indiana Limestone ................ 1% 2 

1 Indiana Limestone com............ 1% 2 
Jenkins Bros _ Seer 37 40 
Koehring Co. com. (new)......... 25% 27% 
RGD PURPOIEE oo ccc ccccccucccce 41 
Lime Material GOM........ 20.2002. 28 30 
Long Bell Lumber com........... 26% 27% 
Long Bell Lumber pf............ 66 
Louisiana Oil & Refining common .30 -45 
Louisiana Oil] & Refining pf..... 28% 30 
Magazine Repeating Razor com.. 1 1% 
Magor Car common.............. 10 ae 
a 2 Saree ee 70 
f OS eee 27 29 
Mallory (P. SES ee ete eS 31% 33% 
Milton Bradley pf................. 60 65 


Narraganset Racing Assn 
jones emer hain ape ag on 
ational Paper 
National Screen ae. rere 
North American Rayon............ 
Northam Warren common 
Nunn-Bush Shoe Co. ae 
Ohio Leather Co. com........... 
16 Oliver Farm Equip, ah : 


eee TI GoSSI IG oRaS TioaeeisinenheSavade | 


— —— ee 
aRI2ee5 








Warren Bros, 514s, 1937 


New circular outlining recent 
developments sent on request 


STEELMAN & BIRKINS 
t 


60 Broad Stree 
Tel. HA. 2-7500 





New York 
Teletype N. Y. 1-211 

















Tennessee Products 

Corporation 
Common Stock 

Analysis on request 


Campagnoli & Company 
Incorporated 








HAnover 2-8220 














Alabama Mills common..........- 10 108 
Allendale Corp. common.......... Ow B 
Allendale Co ee are 36 37 


Allied Paper 


fills common........ +t 3a 
American Hardware .........-.-- 37 38 


American Thermos, A (50 shs.)... .. 
American Vitrified Prod. common. 2 2 
American Writing Paper new com. 
American Writing Paper old com.. 3 
Armstrong Rubber, A 8 
Baldwin Locomotive, new, common = 27 





Baldwin Locomotive new wts...... 19 
Bankers Industrial Service, A..... 6 1% 
Bankers National Investing com. 3 4 
Beneficial Industrial Loan pf.... 50 51 
Beneficial neg Society rr 12 13 
. Cement... 10% 11% 
Bowles aaa eee 90 és 
Butte & Superior Mining Da Sean aiets ue 56 
Carpenter Steel ..........--+--05 34 34% 
Chapman Valve com...........--. 48 51 
Chemica) Paper pf.............-+-- 15 ea 
Clayton & Lambert ..........--. 8 9 
Coits Patent Firearms Mfg. Co.. 69 70 
Columbia Baking com....... sae G 9, 
Columbia Baking pf............- 17 18% 
Consolidated Dry Goods com.... 9 1 
potatoe Dry Goods ae 55 





pcan Gold 





Tool units. 26 29 
: My 




















5 Pan Foreign Corporation.......... ‘ 

$ Paramount Pictures ist pf. scrip. 11" +e 

5 Peerless Weighing & Vending com. 1 1% 
55 Perkins Machine & Gear com..... 1st ? 
55 Perkins Machine & Gear pf....... 85 89 
en GS aaa eee 9 10 

5 Petro Heat & Power.............. 

4 Petroleum Conversion.............: 1 1 
= eee ia Dairy Pr. Side a alaa'o 6:6 1 1 

jadelphia — 36 pf..... 53) 54 

4 Plant Reduction .......... “ ere 1 2 
9 Publication Sa. GOR Sevesveese 49 52 
16 Remington Arms ................. 4 4% 
17 Remington Arms com. ............ i 4 
16 Remington Rand ‘‘B’’ rights...... 1 1 
16 Richfield Oil new com............. 11% «11 
17 Riegel Paper common ............ - 

3 Robbins & 7 ree 15 17 

9 Robertson (H. H.) Co. com....... 31% 33% 
17 Rogers Paper By Becccccsscens 36 

17 Rogers Paper RPh acmoweaes 14 

5 Royal Typewriter pf.............. .. 145 
17 Royalty Corp. of America........ Se 1 
14 Savannah Creosoting pf .......... 21 ‘a 
14 pps a ERE 37 3814 
59 Scovil Manufacturing Co. ........ 51 52 
68 Scullin Steel Co. — hgieeieew 24 

16 Shell —— | ne ™% 7 

5 Sirian | EEE ee 12 13 
142 South Shore Oil & Gas........... 7 | 

Tennessee Products Corp. com | 

|e. 2 eer 

9 United Artists Theatre Circuit com 


42 United Cigar Stores pf 32 
17. United Merchants & Mfrs. com.... 19% 

United Paperboard pf............ 90 
Vulcan Corporation ...... 
Welch Gra 
16 Wickwire Spencer Steel ..... 
17 Western Dairies Inc. common 
17. Westgate Carey Trust units.. 
55 Wico Electric ‘com 


16 Willys-Overland 


oauw 








git Rae 
MARATHON PAPER MILLS 
New Analysis on Request 


LOEW! & co. 


't'LrwWAU K CE CE 
TELEPHONE * TELETYPE 


DALY 5392 





























TEXTILE STOCKS 



































12 Arlington Mills .. 48 
23 Arlington Mills 49 
29 Arnold Print Works new pf * 
29 Arnold Print Works com es 
29 Arnold Print Works old, pf.. . se 
29 Arnold Print Works = errr _ 
23 Berkshire Fine Spinning 19% 
29 Botany Consolidated Mills of boa a0 7 9 
29 Botany Consolidated Mills com. 4 6 
29 Burlington Mills ................+: 18 19 
$B Farr AlpQceR .........cccccccesens 18% 21 
23 Graton & Knight com............ 13 15 
12 Lanatin Corp. .........-se-eeeees 
29 Lanatin ~ TEE ee Sea Pe 5% ™m 
GB Ladiow Mig. ...-...ccccccccsccces 153 ie 
23 aekenr Sneam COUGR 2 sce cece 61 64 
28 Newmarket Mfg. Co.............. 68 71 
23 Saco Lowell aoe eee 10% 12% 
28 Sanford Mills ........0..-++-c0+0s 63 67 
142 United Piece & Dye Works pf.... 19% 21 
29 United Piece & Dye Works pf .... 18 21 
29 United Piece & Dye Works of..... 2 L 
23 Wamsutta Mills ..............++. 18 21 
5 Warwick Mills common........... 5 8 

















*Ex Dividend. 














